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mmmmm Living costs go up 

K»L BUSINESS ° ° * 

hooi Equities only 1% in June 
i - ■ onlHmm^c as food nrices fall 
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anhunt was launched 
1 California yesterday 
■ disappearance of a 
of 26 school children 
' driver. Authorities 
ing it as abduction, 
.no kidnap demands 
a received. 

> was taking children 
aowcbilla from a swingi- 
ng op Thursday after- 
was found abondoned 
i three hours after it 
ive returned, 
rd, who is said to be 
pcerned” for the' cbil- 
fety, has ordered the 
:e charge of the jnvesti- 


off 10.9 

• EQUITY leaders drifted 
lower, with little buying 
interest FT 30-Share Index 
closed slightly above the day's 
worst at 391.0— off 2.3 on the 

3^1 F.T. INDUSTRIAL 
393 ORDINARY lOELft 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

The cost of living increased by only 1 per cent in June after a fall in the price 
of eggs and potatoes, though the underlying annual rate of inflation remained 
in the range of 12£ to 13£ per cent, for' the sixth month ruiming. 
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5 patrols 
veto 

■Uce patrols have been 
the black South African 
Soweto to prevent 
itions after the 
nent that black schools 
■t reopen in the dow 
■Jet emigration from 
in the first half of thi* 
2 ,280, compared with a 
1 1 of 1,590 in- the same 
hs last year. Page 11. 
forces in Rhodesia say 
■y have kilted five 
t guerillas and four 
reakers in the last two 
, " » 

asks help 
neighbours . 

: Amin of .Uganda has 
to the neighbouring 
>f Zaire,- Sudan and 

0 put pressure on Kenya 
s " deliberate economic 

Page 1L The Kenyan 
Minister said that 
troops - would .. be 

1 forthwith ” if they 
even one inch into 
territory. 

ale report 

er London Education 
r should- have fnter- 
n the difficulties of 
Tyndale Junior School 
tier than it did, acc'ord- 
e official report; Back 
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call 

in the British. Medical 
m are seeking an imme- 
eting with the. Prime 
m view of the “ manifest 
of the Secretary of 
t solve-difficulties. Back 


t unity 

1 1 nocrat Convention in 
.< ended yesterday with 
| s leaders pledging their 
‘or the CartM^Mondale 
Ian of the week., Back 


e Lebanon 5 

Embassy in Beirut has 
Americans in Lebanon 
A car convoy from the 
,<o Damascus is being 
■< for Tuesday. Page 11 


s ' Goldsmith's attempt 
Private Eye publishing 
Jpjout himself and his 
. pending a . libel trial 
^theffigh Court. 

. new President, Gen- 
,s. has formally invited. 
4gft> -Soares, the Socialist 
m form a ' Government 


f id Coggan, Archbishop 
bury, enters a London 
- jy - Monday for a minor 

Gallico, the ’American 
died erf a heart attack 
aged 76. 

?rill -play at. Lord's for 
e on August 4 when 
■plays England.' . 
the “ real ale " brewery, 
■r -\-M £100 for supplying beer, 
j v/^ian claimed. 

has abolished capital 
nt for civilian crimes. 


day, bnt up 4.3 on Qm. week. 
Gold mines fell sharply wiUi 
the dip in the London gold 
price. Their index slipped. .IO 
to 122.0. the lowest for .'more 
than four years. 

• GILTS closed marginally 
easier at the short. add r: of^tbe 
market, but- mediums an^ 4ongs 
moved up, encouraged, 1 the 
Jane retail price indeiC. Govern- 
ment Securities - index gained 
0105 to 62.69. 

• STERLING dosed at^i?760, 
down 45 points. Pound's trade- 
welghted depreciation widened 1 
to S8J (3M) pee ^B^'flafrar's ! 
narro w g;* - *& IJJ3 (2.07) : per , 
cent; Freneh franc wax^-stlll i 
weak.' 

• GOLD feU fJ.12^te 3U7;^j 

J* WALL STREET fell 4J5 to \ 
9.13 31 on worries about U.S, 
monetary policy. . . 

0 UNDERGROWVD ■ section of J 
■the .Alaska pipeline burst during 
a test, adding to anxiety about 
the project Back Page . 

Government 
boosts Steel 
investment 

• GOVERNMENT has decided 
to boost steel industry invest- 
ment Production' at Port Talbot 
is to be doubled and there ’will 
be a fresh Injection of capital 
into the Shotton works. Back 
Page 

• CANNED FOOD : prices will 
rise about 10 per. ceut. because 
of Increases in; the cost of tin- 
plate, said the „ Food Manufac- 
turers’ Federation. Page 15 

• BREAD is likely to cost ip 
a loaf more next m.onth. Page 10 

• ESSO : PETROLEUM . an- 

nounced higher wholesale prices, 
which are expected to push pump 
prices to about. SOp a .gallon in 
many parts of' the UJC. Page 18 

• MR. ERIC VARLEY, Industry 
Secretary, is expected to 
announce soon approval of the 
next £S0m.£100m, tranche of 
investment funds for Leyland. 
Page 13 

• PHARMACEUTICAL Society 
has launched a campaign to ban 
self-service sates of analgesics — 
products containing aspirin, aJoxi- 
prin "or paracetamol. Page 10 

• ARAB interests have bought 
another block of luxury London 
flats— Arlington ' . House in St. 
James’s. Page. 10 

COMPMUES : 

• INYESTMEKr AND PROP- 
ERTY HOLDINGS -Share dealings 
were suspended at the directors’ 
request. A' meeting with creditors 
will be held next week. Back 
Page : . 

• INITIAL SERVICES .second 
half -profit fell from £2. 82m. to 
£2J.7jn.. leaving profit for the 
year to March 31 up £106,000 at 
£5S5m. Page U . 


On a year-on-year comparison 
the retail priee index showed an 
increase of I3E per cent to 
156.0 ( January 1974=100) in 
June, against a rise of 15.4 per 
cent, in the 12 months to May 
and 18.9 per cent, in the period 
to April. % . 

After these big improvements, 
the year-on-year rise is likely tn 
stabilise for most of the rest of 
the year because comparison is 
now with the smaller monthly 
increases in the period from last 
summer onwards. 

It is possible that there will 
be a slight hiccup in the 12- 
monthly rate in the next couple 
of months, depending on how far 
the drought affects the prices of 
seasonal foods. 

In the second half of- the year, 
the Initial favourable impact of 
the 41 per cent, pay deal will 
be offset by the fall in sterling 
and the rise in commodity.pfices. 

The sharp drop in the pound 
during the spring has already 
affected industry’s raw material 
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PRICES 
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costs — 16 per cent, up over the 
last four months — but has yet 
to make a significant impact on 
wholesale output prices. 

It is officially estimated that a 
5 per cent, depreciation adds 
between X and 1$ per cent, to 
the cost of living over a year. 


This' has already led the 
Government to revise its infla- 
tion target. The hope of a single- 
figure -yea r-on-y car rise by the 
end of this year bas been put 
back by a few montbs, and in- 
stead an increase of 12 to 13 per 
cent, is expected in the 12 
months to December. 

Tbe - Government’s hope is 
that the year-on -year rate of -in- 
flat ion;wilJ fail next year to show 
an increase of about 7 per - cent, 
by tfs.end of 1977. in line with 
levels abroad. 

Thi^un deriving rate or infla- 
tion,' as measured on a six- 
monthly basis excluding seasonal 
foods, has fluctuated little since 
coming down sharply towards 
the and of last year. It is now 
12.6- per cent, at an annual rate. 

This contrasts with signs of 
accelerating inflation, albeit 
from x very much lower base, rn 
certain other countries 

The trend may partly reflect 
the sharp rise in commodity 
Continued on Back Page 


Gold price falls over $4 
to lowest for 2i years 


FINANCIAL TIMES REPORTER 

THE GOLD price slumped yester- 
day to its lowest closing level 
jet S* years in a further reaction 
J&Jr’A' eepe^da y‘s auction. of L gold 
by the International . Monetary 


5The price closed in London at 
$U7i an ounce, a drop, of S44 
Irbm the previous day and nearly 
$5* lower than the common price 
set at the auction. 

. The last time the price was at 
this level was at -the end of 1973. 
It compares with a peak, of $195.5 
an ounce reached late in 1974. 

... The initial reaction to the'lMF 
Auction' results appeared favour- 
able. with more than enough bids 
received to establish a .price in 
line with the market -at~$J22-05 
an ounce. 

■There is general disappoint- 
ment that the price has slipped 
belbw that level, and yesterday 
-dealers reported continued 'sell- 
ing,' with little buying interest. 

Tbe auction was tbe second of 
a Series to be held by the IMF, in 
which it is to "sell off 25m. ounces 
from, its stock to finance a special 
fund 'to help developing coun- 
tries. 

- The drop in gold was one of 
the main factors behind a sharp 
fall in gold share prices 1 to their 
lowest levels since May 1972. 

With- the market affected by 
the 'fall in investment currency, 
premium, and continuing unease, 
over tbe South African situation, 
thd 'FT gold mines index lost 
10J9- points, to 122.0. This made 
a'faUb-bf 22.5 points over the past 
we ek, . : 

Rupert Cornwell writes from 
Paris t Tbe French franc 
blunged eight centimes against 
'the: US. dollar yesterday in 
hectic and highly nervous trading 
before staging a slight recovery 
profit-taking to stand to-night 
nf Frs.4.8750. 


After opening at its overnight 
level of Frs.4S160 the. currency 
lost ground -. farter to reaqji 
Frs^S960 -in the. early .afternoon, 
equivalent to a devaluation of 
7.5 per cent, against the dollar 
since the franc was forced out of 
the EEC “snake" four month* 
ago. . ■ • 

Tbe decline, sharpest yet in 
a week of mounting pressure, 
took place despite another 
officially engineered boost • in 
.domestic money market rates, 
intermittent Bank of France 
intervention and the best set of 
trade figures for nine .months. 

Such is the present lack of 
confidence in tbe franc that none 
of these factors impressed the 
market, where the famiHar snow- 
ball effect has developed as cor- 
porations and individuals hasten 
to buy stronger currencies.' 

The Central Bank teems con- 
vinced that heavy intervention 
would serve little purpose, in tbe 
market's present frame of mind. 
Yesterday's sales were put by 
dealers at wily between $50m. 
and' SlOQm., mainly aimed at 
smoothing out excessive fluctua- 
tions as the rate moved lower. 
Total support in tbe last week 
has not exceeded $500m.- 

Tbe reasons fqr the weakness 
are unchanged: fears that French 
inflation this year will, at 11 per 
cent, or more, be double tbat of 
■West Germany or the LLS.; and 
-worries about the drought’s 
effect on the economy. 

• These considerations have sur- 
faced at a moment when the 
financial community was increas- 
ingly sure that the fall in the 
franc since mid-March of 4 per 
cent, was less than required to 
make French exporters competi- 
tive again. : 

The rise in overnight funds to 


84 Pi# cent, yesterday morning 
makrtfr a jump of i per cent.* in 
lwc * iit> an< * carries this key 
rateVoond the offi ciaT discount 
rate or 8 per cent. A rise in 
bank lending costs may well 
follow, to add a further brake 
to an economy already showing 
signs of slowing. 

• The effect of the weakness 
of the franc spilled over to bring 
some pressure on sterling, with 
signs yesterday morning of 
speculative selling. It was 
thought that the Bank of England 
might have given some support, 
and was still keeping conditions 
light in the forward market 

After fairly thin trading in 
the afternoon, the pound closed 
at S1.7760, a fall of 45. points 
from the previous day. The 
weighted average depreciation 
from December 1971 levels 
widened to 38.9 per cent, against 
38.8 per cent. 

• David Bell writes from Wash- 
ington : The International Mone- 
tary Fund has released more 
details about the bids in the 
fund's second gold auction on 
Wednesday. 

The IMF remained firm in its 
resolve not to release the names 
oT the bidders, in tine with its 
policy of keeping them secret to 
encourage bidders who might be 
discouraged by publicity- It said 
23 separate bidders made 190 
valid bids, of which 56 were at 
or above the common price at 
which the gold was sold. . 

Bids submitted at or above 
this price of $122.05 were 
received Tor more than a million 
ozs of gold, and were met only 
in part, since tbe IMF was selling 
only 780.000 ounces at the second 
of its regular auctions to raise 
money for a fund for developing 
nations. 


Taiwan 

quits 

Olympic 

Games 

By Our Own Corrwpondont 


MONTREAL, July 16- 
TAIWAN pulled out oE the 
Olympic ' Games to-day, 24 
hours before They open. The 
derision came an boor after 
the International Olympic Com- 
mittee bad ordered the team 
to compete under the name of 
Taiwan, not as the Republic 
of China. 

Lawrence Ting, chief of mis- 
sion for the Taiwan learn, said: 
“We consider this change to 
be Improper under the. IOC. 
rules preventing political dis- 
crimination and 'inierferenpe." 

He added that five members 
of tbe yatchlug team had been 
ordered borne from Kingston, 
Ontario. Other learn members, 
awaiting clearance In the UJ5-, 
were being informed. 

Doubt 

Bui the situation concerning 
the black African participants 
is still not- clear. Some are 
saying they are pulling out if 
new Zealand, which has a rugby 
team touring South Africa, is 
allowed to compete. They are 
being urged to stay now their 
position has been publicised. 
The IOC voted overwhelmingly 
against expelling New Zealand. 

The IOC derision on Taiwan 
came after the' Canadian 
Government had flatly rejected 
a new 'proposal that the athletes 
be allowed to enter the country 
and compete under the' label 
“Taiwan — RoC,” the initials 
standing for Republic of China. 

Prime Minister Trudeau had 
given permission' for tbe 
Taiwanese to use tbe flag And 
national authem of tbe 
republic, but said they could 
.not enter the country to parti- 
cipate as its representatives . 

The countries which have 
said they will withdraw if New 
Zealand is allowed to stay, 
include Nigeria, Mauritius, 
Somalia and Senegal. Tanzania 
gave the lead on this last week. 
But the Supreme Council for 
Sport in Africa has urged these 
countries to reverse their deri- 
sions because (hey have made 
their - opposition Id New 
Zealand's tour— which they 
regard as " encouraging 
apartheid — util known. 

Bill Holley, the New Zealand 
team manager, says that ex- 
cluding his country from the 
Games wonld hasten the break- 
up of the Olympies- 
HegaDollar Games' Page- 12 


Spending cuts 
statement 
likely soon 

BY PETER RIDDELL AND ROY ROGERS 


A GOVERNMENT statement on 
public spending cuts In 1977-75 
now looks increasingly likely to 
be made before the end of next 
‘ week. 

The Cabinet is due to discuss 
the subject for the third time on 
Monday and a further Meeting 
will be held, if necessary, on 
Tuesday. 

It is understood to be the firm 
intention or tbe Government at 
present to complete considera- 
tion and decisions by Thursday, 
so that either the Prime Minister 
or Mr. Denis Healey, the Chan- 
cellor will be able to make a 
statement to the Commons, prob- 
ably that artemoon. 

This timetable is not immut- 
able and further opposition by 
Ministers either to the overall 
shape or details of the cuts could 
cause the announcement to be 
postponed until the following 
week. 

Talks continued yesterday as 
Mr. Healey met TUC leaders 
again to discuss the subject, 
wbile Mr. Joel Barnett. Chief 
Secretary to the Treasury and 
in charge uf detailed planning 
of the cats, said that there was 
no acceptable alternative to some 
reduction in spending plans in 
1977-78 if recovery was to be 
sustained. 

At yesterday's meeting with 
Mr. Healey, TUC leaders ques- 
tioned the Chancellor's arith- 
metic and said that there was no 
justification or need for the 
furtber public expenditure cuts 
planned by tbe Government. 

Nevertheless, they stilt appear 
to be shaping up for reluctant 
acceptance of reduced spending 
in order to maintain ' overseas 
investors’ confidence in sterling. 


February’s White Paper already 
represented a “massive sv/itch ’’ 
of funds from public spending 
and tbat the forecast upturn in 
the economy would produce a 
steady reduction in the public 
sector deficit. 

Proposed changes in the Price 
Code would channel more money 
to industry. There was a lack 
of evidence to support the 
Treasury theory that without 
cuts manufacturing industry and 
the .public sector would be com- 
peting for the same funds. 

Union leaders arc understand- 
ably worried about their mem- 
bers' reaction to the cuts, which 
it is estimated will add some 
70,000 to the already high jobless 
totals, but probably nut until 
1978-79. 

A strong hint that the TUC 
will acquiesce in the Chancellor’s 
plans come when its leaders re- 
iterated their anxiety over the 
vulnerability of sterling to 
“irrational speculation'’ and 
urged him to investigate ways of 
restructuring the “sterling 
balance sheet’’ so as to make the 
pound less vulnerable in* the 
future. 
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Mr. Healey, who was dearly 
not rtmvinced fc> the TUC argu- 
l ments yesterday, has made tbe 
issue of confidence in the pound 
and scope ’of the cuts are re- 
vealed. 

He is certain to highlight this 
point when he meets the TUC 
I economic committee again next 
! week before details' of the shape 

Tbe best the TUC can hope for 
is some concessions from the 
Chancellor on some of their pet 
demands such as guarantees of 
no reduction in food subsidies. 
This and selective import con- 
trols were two items raised with 
Mr. Healey yesterday. 

Mr. Jack Jones of the Trans- 
port Workers, and Mr. Len 
Murray. TUC general secretary, 
presented the TUC case. They 
said that the '• levelling-off of 


la his speech earlier to a con- 
ference on public spending 
organised by the Labour Eco- 
nomic Finance and Taxation 
Association, Mr. Barnett raid 
that public spending could not 
continue to grow ai its present 
pace without impossibly high 
levels of borrowing or unaccept- 
ably large increases in tax. 

He also gave a broad hint 
about the range of areas which 
are being re-examined. In 
arguing the need for greater care 
in choice of priorities, he said 
the resources for industry, 
whether public or private, 
should be used more wisely than 
had been the case and specific- 
ally referred to tbe Concorde 
project, aid to Harland and 
Wolff,, and the Meriden scheme 

He questioned whether the 
whole of the “very high pro- 
portion ” of central and local 
government- spending going m 
salaries and wages should have 
a “top priority” at present. 

Looking at local authority 
spending, he asked whether the. 
present level of expenditure on 
roads could be justified. 

In what he described as a 
theoretical exercise unconnected 
with the public spending review. 
Mr. Barnett said tbat there was 
a need to re-examine the pattern 
of transfer payments. for 
example, in the field of new 
housing. 

Council budget cuts. Page 13 


Tbe SAA Flying Hotel tojolnitg. 
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FNFC loses another £17m. 
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PRICE CHANGES YESTERDAY 


es in pence unless 
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[ BY MARGARET RSD 

FIRST NATIONAL FINANCE 
CORPORATION, one of the 
largest secondary banks sup- 
ported by the big -banks* “ life- 
boat^’ incurred another -large 
.kwsj-of £17J2m. before tax. In the 
sbr ‘months to April, reflecting 
continued problems in the pro- 
perty market. 

This compares with a heavy 
losfe-of £S3 th.- In the . ten-month 
period ic last October, when pro- 
YhdenS’df flJOm. were set aside 
to cover ' losses and doubtful 
recovery of loans owing to the 
group, whose accumulated deficit 
Is now' £58m. 

The. company’s outlook, except 
on., the' 'consumer finance side, 
which, 'made £3m- profit, is 


described by the Board— now 
headed by Mr. John Glyn— as 
“ depressing ** in Its commentary, 
which strikes a sombre note. 

The latest loss is after charg- 
ing Xl2£m. on loans from the 
“ lifeboat," which' at the end of 
April totalled £289m n against an- 
earlier peak of £36Qm. 

Behind FNFCs continuing 
problems lies the uncertain state 
of the property market, where it 
has not proved easy to make 
sales of assets held- by .the com- 
pany or pledged . to it against 
loans. 

Extra provisions have had. to 
be made on account of interest 
unpaid because of problems over 
selling properties. - 


Other difficulties have been the 
increase io interest rates and 
the fail in sterling which has 
boosted losses on overseas in- 
vestments and deals financed in 
borrowed foreign currencies. 

Losses of the latter kind are 
being dealt with as soon as 
possible and few are expected to 
remain by the end of the year. 

The directors say: “Until 
property markets' improve the 
group will remain exposed and 
the position uncertain. The need 
for further provisions should 
progressively diminish, but this 
cannot be assured.” 

Lex, Back page 
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Outside it’s a Jumbo. 
Inside it’s an hotel. 

* Every evening a giantjumbo 747 Super B takes off at Heathrow, bound 

fw JoTjurg: We call it the Flying ftotel because its interior has been designed 
to give you the luxury of a grand hotel 

Fora start; there are fewer seats in the aircraft than you might expect 
So you can stretch your legs in comfort And the armchairs were specially 
designed to give you more comfort 

From the moment you board, a friendly maitre d’hote] and his 
thoughtful staff make sure you enjoy yourstay. 

No less than eight kitchens are busy preparing superb cuisine: 
you’ll be surprised at the range -and the memorable wine list ' 

You can view a big feature film en route-.-.or listen to a choice of 
six stereo music programmes (LATA regulations require us to make a small 
charge in Economy Qass). We even provide a no-smoking area. 

SAAs Flying Hotel: it's the comfortable way to South Africa. And 
the festest way: every Monday we fly non stop. Nobody knows South Africa 
like SAA with services to 22 destinations in Southern Africa. 

Ask your ABTA travel agent about our Blue Diamond First Qass service, 
or our personalised Economy Qass Gold Medallion service. Or contact us. 

South African Airways,251/9 Regent Street, London W1R 7AD. Phone 
01-734 984LAlso at Waterloo Street, Birmingham 021-643 9605. Hope Streep 
Glasgow 041-2212932. Peter Street, Manchester 061-834 4436. 

Comfort all the way: 


For latest Share Index 'phone 01-246 8026 


South African Airways 
Where no one’s a stranger 
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The week in London and 


Bid activity bounds ahead 



New' 


1000 barrier 


ONLOOKER 

Up nearly seven points in around £9m. pre-tax, .or 15 5 p a 
; three days equities began to share. 

'curl oft the top yesterday. Bid Pilkinston's offer values UKO 
activity shows nn signs of abat- at around £25m. which repre- 
ing but the underlying level of sents a premium of very nearly 
dealing volume is still very low 60 per cent, over the pre-bid 
: — and sterling ba's continued to price. This, says UKO. is not 
ease lower railing by more than enough. But as it is Piikington 
a cent against th* dollar over stands tu add a tenth tn its 
the past five days. On the week equity and probably dilute eara- 
che 30-Share Index is 4.3 points Ings this year, and UKO closed 
higher at 391.0. 2p below the offer yesterday 

The latest inflation statistics at 167p. UKO has a solid enough 
— the retail price index fur .June earnings record but it will need 
— are relatively encouraging but to be very persuasive to pass 
further downstream matters arc this one up on trading grounds 
less hopeful with industry's raw alone. In contrast Odes has yet 
. material costs now beginning to to pass judgment. But Paterson 
.surge noticeably. At the same makes it clear nonetheless that 
time the trade figures for June its offer hinges heavily on the 
showed a still widening visible decision of certain major share- 
deficit. Overall financial senti- holders— the Odcx Board and 
menl is now much less robust family holdings total some 25 
than it was. say, just three P er cent, and ICFC has a 
months ago: gilts have eased further fifth, 
over the past two days. The Lesney's talks with MY have 


BY JAY PALMER 
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• ' . NEW YORK. July 16. : - 7. 

FOR A VERY BRIEF moment months, has crossed oyer.onto a. . *\|| ^ — i 

earlier this week, everyone new track- “There waa- no real ^ . . .. jJ t- - - — 1 

thought that Wall Street had selling above l.OlO.’ 7 one broker „. " - . ' ■ \ . - p '. ' . 

finally done it. For the first insisted, “it was just thatbuyers 700 7 ~ L ~ ~ 7 

time in a long while there start cd being too cautious.’’. nrR r — • ~' ~ — +- -r — — — 

seemed a very real feeling that Whether or not -the market , DD V V j ; . 

the market’s strong leap has in fact' “ matured miist - > ^ ' 

through . the Dow Jones' L000 remain a matter of ■ personal — 1 " • -• ~ — : - : - 

level to a new 3} year high opinion and guesswork;. It n [ ■ ■ ■ . > ^ > ... . . . , ... , . , J 

marked the start of a fresh up- WO uld certainly seem' reason- 500 1974 1975 1976 

ward trend that would soon take ' able for it to have- done so-:- ™ ■ - ”■ ^ r ~7“ 

prices hack to all-time peak it j s now nearly six- months the Federal 1 Reserve is deter- Street analysing the market's 

levels. ' .... "since the market took Its fast mined to keep price rises from performance during the second 

IV* | ; If : ; But this was not to be fat big leap forward' and started getting out of ha?d. . . quarter of this year conclude 

I v i /YV ; _) least this week) and the Jnitiat moving sideways and thisis long Jimmy -Carter’s nomination as that there was a. Jot of heavy 

1 \ . L* i j burst of enthusiasm soon proved enough for anv consolidation; In ihe Democratic . --Party, s trading but that-, - taken .as. a 

l j I'li 1 ill-founded. After conlinuine anv case, this half year has -seen presidential' Candidate was, of whole.- prices' went nowhere. 

100— ■ • ttap Monday gain on Tuesday manv once-prevalent doubts and course, tu foregone conclusion During the April June period. 

PISTILLfcWO morning to touch, an inter-dav worries over the economy put and in that sense had little: im- the DJII gained all of 0.33; per 

I " high of 1.016, the market fai- to" rest. " . 1 pact on market prices.~«is spb- cent, while the more widely 

1975 ;197G> , , | tered and by Thursday night Verv simoly the view among sequent choice of Senator based Standards and Poor's -500 

80 re ^ ra the DJII had slipped back into market analysts Is ' that .the Walter Mandate, a liberal, as and NYSE Composite rose res- 

,7^, T* iii the 990s. Once again. Wall economy is remarkable healthy, running mate was blamed- for pectively. 1.47 -and 1.66 per cent. 

Street showed that it just could Fears- ‘that this year could ex- some nervousness on conserva- Over the six months these three 
The future is unlikely to pro- to £333m. in the last balance not ‘suRteJn any req! advance, perience some sort of «hort r live Yesterday. ^ But indices are up 17.6, 15.6 and 

ate anv price recoverv. Pros- sheet, is far from clear. It has above 1,000. lived boom followed by bust even Wall Street .could not get 16.9- per cent- /: . 
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IMF's gold auctions arc still added nearly two-fifths to the The future is unlikely to pro- to £333m in the last ba ance ■ > » 

unsettling this market wilh our latter's market worth which at mote any price recovery. Pros- sheet, is far from clear. It has ao ° ve 


"Old shares index hittin" £5 im. is more than a quarter of Pects in the home market are effectively pulled ' out of the But there are those in the pattern have been disipated by tod worried aooi 

anrvthpr' mm ifiTK invJ vpuierrtnv* Lesney's own capitalisation. If it dull, while in the U.S. the group North Sea, sold almost all its market who iosist that things cautious {some say too cautious) Woo dale ticket s me 

Tt has fallen hv =i0 ner pent this comes to a fight— and there is is facing tough competition BP shares and is now highly have changed and that the mar- economic growth policies. While such . an admin 

vrar against ' a dneiine »f a no reason at this stage to sug- other drinks, and the dependent on a hotchpotch of ket, for all the apparent some can argue that inflation pureue anylhing.bu 

gest that it will — MY has growth of this important market U.K. interests whose profits last similarities between this setback still. remains a danger, there -is economic policies. 

SlXIn D_ Uie million prlie. , _____ « O ic flnurinn H.iu-n Overall the ..n., uvillnJ pit t™ holnra nthnn 'cmn in Miunl nnui Tin linilhf .whnt!!IWVPr -thal . Studies now 7 


Day 

Close 

Chans* 

Monday 

101U1 

+8.10 

Tuesday 

1006.06 

-S.15 

Wednesday 

1Q0S.T6 

-0.90 

Thursday . 

. 99746 

—7.70 

Friday ' 

■99121 

-425 


t/intrlne times on its side. 

j. unt-t/y ci lUHflfw ^ scotch seems bound to fall from only possible comfort for share-' 

The outbreak of bids and pos- Whisky SO.Ur an historic level of 10 per cent, holders is that the legal battle 

stole bids has turned into a . ' .a year; the industry has been W jth the Bank of England over 

positive epidemic over the past ^rofiJ^from^istti cut J il ? g ba< * ? n - the “ mount Burmah’s BP stake tnow worth 

five days. Trafalgar House's ^75 78 5 . from l * -ij s T * «76.9m.) might -eventually be 

dash for growth by acquisition ,of9oI™ore-tL th” 5° nd wlth ? rawala ^ ave dr °PP ed favourably resolved- But the 

may have failed to get off the tha?« have 7^134 'n °7v^JVlonZ shares ~ “P 2 P ^ «P 

starting blocks — its £55m. offer , H . u--? months. CapiUlised at £490m., week — remain highly specula- 


growth in world demand for tax and central expenses. The 


worse 


Sparks at Thorn 


THE nervously-awaited, second pared with R21.4m. in the its lowest since; December in its quarterly repots which, 

public auction of gold by the vio us three months when there 1973 of. $1 17.12s after all, are meant to keep 

International Monetary Fund was practically no tax ■ liability.- .Allowing for the fall in earn- shareholders informed. But 
has been held this week and the In the case of Kloof a. higher ings - and dividends, double- Prleskai merely reports a sharp 


Change riimorat ion'«; sccminolv of growth rates seen back in the common price- for. the accept- tax -charge has whittled.. . the' figure yields fall in .sales and leaves us to 

. + opnprmK nuTY'ha-u* nf its intprp<d 60s ^ early 70s — and that is aiice of bids was set at $122.05 latest net profit to- -KWnu Cold shares- are tempting' for Wonder why this has' happened. 

- Jj in ihe T h i stle oil fi eld. S ince t h e officiaL 0n Wednesda >' the per ounce. Bids totalling 752.600 f£3.3m.) against^ 'R5.5h^ in^e tiiose who believe that a ^ recov- 1; understand that after hav- 


may nave railed to get off the shares have slinned 7»n m fU'n h .L p • j‘. V .. rraZ shares — up 2p to 45p this -. , ... • 

starting blocks — its £55m. offer .j. k -rJL-,, months. Capitalised at X490ra., week — rema i n highlv specula- 

for 16 ships owned by. the fnrp , 1 D CL »s s upponed by a yieId cf Uve. BY KENNETH MARSTON, MINING EDITOR s 

stricken Maritime Fruil carriers jng around the market ahead of i Cn/7i*£-c nt TU ' ' .X'"" 

but -there H^as been plenty of ^ lurS( ^ a - vs fi ff ures - though one Sltrnttlh OH ^ ^ THE nervously-awaited, second pared with R21.4m. in the to its lowest since December in its quarterly repots which. 

action elsewhere to console the Rurmah Oil's ailina Eortunes . AfI £ r lhree years of i,a sna- public auction of gold by the vious three months when ■ there ' 1973 of. $117,126 '. after all, are -meant to keep 

takeover specialists Tate and u T i22 S i-» ,N have been *iven a° welcome tion J horn E1 ectrical's prnfits International Monetary Fund was practically no tax -liability-. ;: .AUowing for the fall in earn- shareholders informed. But 

Lvle has made a formal FOUR WEEKS FROM JJfJS J 7 honst bv , he ° British National “* about t0 return t0 the sort has been held this weak and the In the case of Kloof a.' higher ings ‘and dividends, double- Prlesksi merely reports a sharp 

aonroach to Manbre and Carton - %Cha " I!e Oil Coraorltion^r se^^ of growth rates seen back in the common price- for. the accept- tax -charge has whittted; the figure yields oh .South African faU in .sales and leaves us to 

Pilkin°ton has offered Tor UK. f r * pe r ty _ . tj?*’ aenerousTurchase of its interest 60s and earl >‘ 70s “ antl lhat is aiice of bids was set at $122.05 latest net profit to- . K5^m. Cold shares.- are tempting for wonder why this has' happened. 

Od ties! *°Ly sn e v° FTckIu ct is Tools Im in h i stle^ oi l^fi eld S ince ^ officiaL 0n Wednesda >' the per ounce. Bids tot ailing 752.600 (£3.3m.) agamstR5.5h^ to :toe those who believe that; a recov- I- understand that after hav- 

With MY Dan and SSS" X H Sra J thS vear BuraS“ has sroup p ™^ uced a 14 pGr ce !f- L ounces . were received at above March quarter. , ... ^ in the bimion price' will be ing . made two shipments of con- 

Odex Racasan has received a Newspaper*, Publishinz 4- 6.9 been making 'strenuous efforts nse pre-tax for I9f5- this price while, bids, totalling . Then, too,the increasedworkv, seen before, the year is out.. In centra tes to the March quarter, 

hid from Paterson Zcchonis The ln * J fan« (Compoiit*) - + 6.6 t0 Clrt it . h uge bank borrowings- 1976 v *f ith some . of ^ o v erseas' ffl,400 ounces were received at josses sustained by themaj- meantime, however, 'cau- .Prieska made only one shipment 
four ramoanLs at thn + ^ In April it sSld its Ninian «;take °P er . atl0ns turning out of the the pace.. The total amount of ginal Du^sy, Deep and must still be the^ watch- ^ ^ Jluie quarter, leadings 

end have a market caDiialisation THE WORST PERFORMERS for cg 0m quicklv followed bv red in a very b,g way: lhe over " goId bid for 14,000 Rand PioprietW' mines must f Qrd lathis uncertain.. toit stfll are now in progress and we can 

oil nwre ^than £75m P Food Manufacturing - 0.4 [ he sale Q ’ f \ s N Q rth Ame rican seas °P er ? t,ona accounted for a ounces, whereas 780.900 ounces be seen in the lights of Stott 'fascinating, share market. . . hope for a catch-up in the fcirrp 

’ '. 0 'ti " interests for £290m. Together thJrd tptaI turnov ‘ er lail year were °* ered ’ -. assistance payments whlch^wv- On. the bgse-metal front two of two.sh'iproents in the current 

Tate ror Manbre — if it Hire Purchase ... _ with last week's Thistle saTe and antl i 1 is th e non-U.K, operations Cleariy there must have Been er these losses and: leave^ ^ the .disappointments..! have come three months. This, together 

. materialises — ■ is the big one tMtnctm] e * con*tru«ion ^ . further saJes Rf ‘ Bp shares that — - according to Thorn — some very low prices bid. The mines with profits out . of which; from the AnglorVaal -group. The with higher metal prices points 
among lhe current crop uf situa- w - m€1 & s P i r jts — 5.2 Burmah has raised almost are to produce most of price, which was accepted was they are permitted to -make antimony r producing :Con- to a bumper profit for the Sep- 

tinns with Manbre up 30 per ijOPm this vear llte earn ings excitement in hardly exciting, but it was at dividend - distributions.---;. soli da ted Murchison, which did tember quarter, but why does 

a !l d Cap,tal 'f d broker — Wood Mackenzie — However the company is still tbe n * xt , few shares least more or less in line with 0 n a more straightforward so well in the March quarter, AqgltKVaal.have to be. so coy? 

ot r predicted the outcome accur- not out of the wood. Financing are t 10 P higher at 240p on the going market rates. All the basis. West Driefonteto V and has reported lower sale*, and. „ - « 

of Tates own market worth. * a «, U ple of weeks hack in costs of the ■ 8 LNU carriers week for a . P/ e of that is successful^ bidders pay the p nee Hartebeest have tocreased-earn' 111118 - a in P rofits for lhe Put briefly 
nationalisation of the U.K. cane _ , about U Duints below the inrfiiR- of S122.05 but for the next of inoo a* a ni hiohM-mU .Tune ouariei*. Similarly, the. • 


L ™ 4 m Qf lhe vear Riirmah has sToup Produced a 14 per cent, ounces were received at above March quarter. t . .ery in the bullion price will be i n g made two shipments of con- 
i’ been making 'strenuous efforts for l975 " £^^ rice wh ile.bids. totalling .Then, too, the. increased woi^^en before the; year is out In centrales to the March quarter. 


,nric^ U ' K ' ^ a hearish circular on the being built in Anrerica are cur- ab .°“ t P omt s below the indue- of S122.0? but for the next of 4ngs as a result oE higher; gold June quart eh Sunilariy, the ♦ De Beers’ industrial diamond 
fil^JrAd J H d X. S , l ill e industry. In the event the rently running at S 10m. a month trial share average and likely tbe four-year series^ of 16. production and a better return, groups, young. Pneska^coppcr-jj^i^^ " ha i at ‘ last terminated 
^ r!h b F? m results have been power to the and Burmah is still in deep to fall further if Thorn's ideas a “« ions 15 “P f» ed ^ at on- urenimm But tols : -has cut^ -mine ha& -reported mutto the proCeBdiags 

wpu b h a ffed \h 1 I aI r^ e,bnw of the bears and * as trouble with its Taiwan contract about future earnings levels are bidders will pay whatever, pnee little ice to^ ^ the .share .market lower sales. .... . . .• . have beS^pendtoff,a^inst it 

“ h S e ,“ ” than ? a,f our chart shows. DCL* has despite the cancellation of two substantiated. l} -^ nd °» r gold-mines totohaft^The nqswer : m «at*_;.case_.1s torse^SvvSrs to the by 

starch ODer^mn^ 6 Wn^rid^nm no1 been ari exdtin S performer of tbe four tankers being built In the seven years l&'»73-74 ** V l aCCep ^ d b y# e ^ F - '!?°£ Ife&^luntary- entgr -tof a nolo 
npmtrtn h «p H d ^ over the past year ~ recovering Meanwhile losses on the existing profits rose by an average of 35 * ... , - ■/».. i?lea ; .and ,fhe payr, 

p! ’ af ler an initial Tall on 1974-75’s tanker fleet, which were running per cent per annum with the Gold Quarterlies price which dropped^yester^ay- always makes. ^ear men t" of* a S40D00 (£22^70) 

» }mFr.TK P " f t haS ft sures and then just keeping at £31 m. last year, show little figures climbing from £ 10.6m. * • . . -• ' •.">7 V- . r r.-.*. „•» fine. The company - stresses 1 

spent somethin^ like £13.jm. on pace with the market. More tell- imnrovement. to £74.1m. pre-tax. Over the , sa/ue time we have — . r , . ■- that the termination of these 

starch acquisitions recently, ing is the perfor mince since the The decision to sell off large period working capital just had the June quarterly reports rmn Ritor WADIflur Dtirirri'C proceedings has not changed its 

hiron 0 trading in this field — beginning of the bull market parts of the group has -tin- about quintupled to £I47m. with from the South African gold rPLD MHvE, WQRKImQ intention lb continue to refrain . 

which now^donunates its profits (January 19751 with the shares doubtedly saved the company pre-interest returns in the final mi " c5 a . nd ; h® re a S a, to the re- -' • " . . ’ ^ ^jhSe ; ^ Wreb '‘Dee: -■v'-Wfot '■ fr °m doing business In the U.S. 

bac^nund ^.ould lift doubling against a market rise but what it means for share- couple or years topping 31 per j have^ been, worse, ; . quarter. quarter ; quarter. j; <pmrier % Th e Euronean Economic 

. RQOOg . ' - VROOOsr ROOOs 'JROOOs: 


Manbre s 1975-/6 profits to of two and a-half times. 


MARKET HIGHLIGHTS OF THE WEEK 


Price Change on 1976 1976 

Y’day Week High Low 

F.T. lnd- Ord. Index 391.0 + 4J 420.8 364J 

F.T. G old Min e* Index 122.0 — 22J 246.9 ~ 1220 

Abercorn^enerai Investment 77 +14 77 43 

BH~Sourh_ ' 23 5 +3 5 ~ 23S 1 45~ 

Con*^ Mur chison 830 —100 990 580 

Cuthbert (R. & G.) 44 +131 44 _ |7~ 

D' utillerv _ 134 j - 7* 158 134J 

Elbar Industrial 160 + 55 160 90 

Fairer 75 +_ 7_ 80 i jiF 

F.C. Construction 79 +17 82 42 

Heath~ (CE.) 432 +17 " 434 264 ~ 

M .Y. Dart ' ’ 51 +13 ■- 52 3 5 __ 

Manbre and Gar ton 178 +42 . " 18 0 1 22' 

Midland Bank 278 +13 3 20 250 

Odex Racasa n J 17 +2 2 1 1 7 5 2 

Reardon Smith "A" 68 + 16 108 50 

Trust _ Houses Forte J 96} -!- 7j 125] 79]' 

U.K~ Opticsl _ ; 167 . +50 193, 102" 

Weyburn Engineering _ _ 334 +26 345 150 

Young Austen and Young 105 +17 105 70 


holders, whose funds amounted cent. 


U.K. INDICES 


Jtoblicjpending cut hopes 

Gold^uction^isappointt — *''•'“** *360 ' • -1^98 . 893 mtnea oy toe companies outr 

B>d from Castlemere Properties 62il_628 3 _ 62.90 increased- production which Ha rnwny.. - 9.767 ...* v'iej» " -9^67 6j>55 fining the scale of investment 

Strength of base nietaJ~o rices" Fixed Interest 62J5 62J0 6237 suggests that the severe short- Hartebeest ' 12 JSZ7. ^ . 18JW-7 * -1 1S^2| . needed — some SfiGba' 

Disappointing quarterljT profits Industi. Ord. 389.9~ 389^^178 ^ ' 1 V % S? C£3»,6bn.> by 1995 for new 

46p cash bid from Kenu Nord AB <••« Mines 133.9 1474 151.6 ^ j hare^een able H» ,,e • *, 1^9 1.818' :, . 1,448 p ^*^ s 7^ ,d seek " 

cases me mmes nave oeen ame •.•1.4.12 -. 5_S47 -43100 • .• s.«sx . me EEC protection for new 


suits might have been.. worse. • i quirter 

Generally speaking, the gold .- . ROOOs' 

prices received by the mines to Biyvoomitocbt ... :- ; - ii405 * 
lhe June- quarter have ranged Bracken ' .' Wte 

between $120 and $125, some Buff els/on tein .... 8494 

two nr three- dollars less than DoornJonteln ....... . . 3400 

in the' previous three months. ; lijjj 

Admittedly, most of the work- E. Drierooteto ' : 21458 

ing profits have fallen {and E. Rand Ptj-. *./ *2^82 

losses have increased \ but the & ££ 


...J 4.848; ;-,hmhi. : 


I Average July July July Admittedly, most of the work- E. Drletenl 

j week to 16 9 2 j n g profits have fallen (and E. Rand Pt 

FINANCIAL TIMES loses hive TncKasetU but the | JWjj 

— — falls have been cushioned: by v^'Vdi • 

8^ 83 62.90 increased • production which Harmony '..; 

Fixed Interest 6235 6250 6237 suggests that the severe short- Hartebeest' 
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fine. The company • stresses 1 
that the termination of these 
proceedings has not changed its 
intention lb continue to refrain, 
from doing business in the U.S. 
• The European Economic 
Community Commission has 
been impressed by the- need, to : 
provide some kind of protec- ; 
tion for overseas investment by , 
European ~ mining companies 
and - has called a meeting of 
EEC member countries for * 
October 6. it ia reported. This ; 
follows a ■ memorandum sub- ; 
niitted by the companies oiit= 


: r - T _ — — —— Ldsca u»c iniu^s iwt* vecii ouic - 

Disappointing results L Dealings m k d. 4,600 4J36- 3j3j to increase, their' working pro- i 

Tanganyika Coitb’ bid approach cr AmiaoiBc fits as the! accompanying .table fflarievale ":!!“"!! -* 

BeT-i^^£55^‘i e Vd. a i actuaries . shows president Brand.,.- - 

Brigianjubs . £55m. je t deal Capital G(fa. T45.8D 144.48 141J1 L KI „ President StUB... 


Belgian subs . £55m. jet deal Capital G(t 

_JBid_s|ciarion — [ C^^Tr" 

O verseas ea rnings potential . ^ 

Bid ta l ks wit h Les ney Products ‘ Cons. (Noi 

Bid ap proach- ; DurabJe ) 

Buy mg_ahead_of_ Inter IndL Group 

115p cas h bid fro m Pa terso n Zoch sog-Share 
Revived specutitive interes t R^tiaT G| 

Satisfactory inte rim r esults AINShare _ 

Bid from Piikington Bros. ilUvear Go- 


mffL^fr-T45.8D 14M8M131 The ^ indudes revenue 

» nswner * from uranium but 11 does -net- S >> hS[| 

( Dur a ble) 125-6Z 123.98 12332 aHow for tax or for the Feceipt s. African Laud... 
»ns. (Non- of State, assistance where , this S. Reodepoort .;. 


Cons. (Non- 
Durable) 


All-Share 


-v.2547 


Fonteln and Kloof mines, for 


u-uMUiu nninstiin DTOJ. 20-year Govt. 49.13 4938 49J9 **»*"'*»** 

_Bid_hopes_/broker's clrcirfar^ R e d. 50.36 “SOJO^SOJS Purposes ^ are used up. 


Bid hopes/broker's circular 


tein's profit after tax comes out 
at only R12.6m. <£S.08m.) com- 


I \ Radio 


t Indicates programme in 
blark and white. 

BBC 1 

D.lMi p.m. Mr. Benn. 9.15 Yoai’h 
Cans. 9J)5 Kim and Co. 10.00 On 
The Move. 10.10 Play Tennis. 
1035 Rues Runny. 10.45 Cricket: 
Benson and Hi-dccs Cup Final: 
Kent v Worcestershire. 

1.00 p.m. Urandslaud: Olyrapie 
Reporl (1.10. 4.40): Cricket 
fl. 40. 2.05. 2.40. 3.10i Benson 
and Hcdce.s Cup Final: Racine 


RRf 2 l.urrayh — Irish Guinness s.ffi P.m. Bjnoaii and Huptirt Derrast-d— nw Gk-achiomhi-K. 1 

Oaks; 4.00 Wrestling: 4.55 • SoBt-bodj- Waiti.ii *ivor My Owe ” Britons llxo Boro K 

7 JU a m llm-n I Tnit-f r.sifv Results Service „ !” KamiW Pumuders. A 15 TV 3 

7.4B a-m. Upin Oniverxil). ■; 11 ; 1B.45 Thp Collaboratora. siarrim: Oorls L.-achn 

230 p.m. Saturday Cinema: J-8-J ^jews f vom 1TN. u^o The sj-.-m rmvs of Tn« Land, iojb police stukv 

“’Reap The Wild Wind.” Nobody Ones It Like Marti. »-m. K- ■ ■'mv - s ; 


starring John Wayne. 3.43 bdand of Adventure. GRANADA 

430 Cricket: The Benson and «-4o The Sweepstakes Game. 9J5 «.m. iw rtnirt 

Hedges Cup Final: Kent v '- 1 * lN ^ w e aces. ■ v suovimiw io.bs Vosr 

Worcestershire. 8.13 ** Murdock’s Gang” (made HJU Jmimal. ia.«8 SamnUyStaiL 

730 Westminster - in 1073) --Rsiurn of ttjv Si-\i-n" wrtw 

730 News and Sort. TheXYY Man B 

8.00 Paramount Presents: pro- ‘ro m n - x - w.45 Ru.-au.-u riartr ms so n n 

gramme looking back at 60 10 - 4 -* when Things Were Rotten. 12J» ■.»». n»o i.«k- Film .vb« M»fc- 

years of the Paramount tH.I 3 “The Camp on Blood " 0% ' l,n M»tshu. tior. at Law." 
Pictures Corporation. • Island." starring Andre HTV 
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FROM Fred Lawson was Alan ii,dd who thnb «ver mnv ha ' .„ s * - and copper. What T.G. does is to Hoyt* Group and Davy Inter- up by more than 10 per cent.), ing -economy nr on an indepen- 

provide a way for investors to natio^d next week while other Meanwhile. breweries . and dent path of their own.. The 


toe tinT K , provide a way for investors to natiomd next week while other Meanwhile. breweries . and dent path of their own.. The 

.chlesmger group there 1 ti > _P*«aduly group- done but one can seethe reason- ber on the movements in com- sectors- m need of reassessments tobaccos are notable for out- former applies to engineering 

been many attempts * f niodity -prices without putting not necessarily favour- performing toe market since the where yields are still compara- 

full-bloodedly- into the ma * ?tiract^h- follow- t fc e sizeable minimum able -ohes— include the chemi- end of March.- tively fa\-ourahle at well over 


: UM m recent W wST would je re- —Hf 

»ecause starting from uols‘ six funds worth ’ around who have made money for them- ■ commodity . e»- : jr 

j not nearly so easy as £5m.' and, living sbrtfed toe selves are not always, good, at cba3ages ’ - * V /111 n/HWHlSk 

the 60s. To succeed the portfolios into toe shape - he making it for others. MTiat's • The most frequent .enquiry ‘ \JMWf f/l/lfaf J 

r has to have some- tevours (marketable stocks more, they often find that there these days is from people who V- • ‘ 

fferenr to offer than hetog .the keynote); Joqks set to is more money to' be. made In have some problem with under- kwpvm * 

intw I 5( !! n get on toe expansion trafl.-/ selling unit trust management sending the -mechanics .of jg™ ***** howmany marlree 

ing ig girns or an indi \vhat he plans to oftor is a companies af ter > the T initial Retirement Issue National Sav- inve^)rs understand fully the Insurani 


declare its normal bonus 1 rate 

Hnmi a /) Ti ■ n/HWilt S' on the sum assured and existing 

l/»B f/l/lWf J . bonuses and then a further 

• - - • .. bonus on existing bonuses. The 

I d bow rnarjy of'bSVCh^^ 

investors understand fully the Insurance introduced aiuthtt the tern.' toe eraser toe henefi, 


r rr TZ — ' What he Plans to Offer is a companies after, the, initial Retirement Issue National Sav- investor* unoerstano ruiiy me , L the term toe greater the benefit, 

anadie which captures more ‘‘open" form of manage- build-up than -continuing to run ings Certificates or "Granny intricacies of toe various bonus variant to the system— a bonus , • 

lie’s attention. Schles- ment than is usually aSSaSted them. bonds" as the Department of systems operating on with-profit noliev for a sum assured of 

ems to have made it with unit tmsts andto cornmnni- In toe first Six ■ months 'of National Savings terms them, policies. I suspect that the- thJ ' ‘ tsi 

dnnooi tho ^ i Q7fi A n ~y<t l*Lk. under current conditions. . - £1. *000 -the extra bonus at the 


appeal to toe Investor cate -with unitholders as fre- 1976 the Piccadilly, funds-do no't Realising this, the Department answer is comparatively few and 
its to be kept dosely qucntly as Schlesingers ^ut; per- seem tn have -enjoyed a parti cu- has written a long article the systems seem to become 


This is not a completely new 5155?®* ra * e L1‘ per- cent, is 


**whi?z-kid" . appeal which-he tends to stand or fall by its per-J designed for Post Office counter times of high -interest rates and and it is being used, on some Actuaries 'in general have 
’as -interested this week could fairlylay claimloafter a formance. The next fund to 'be {staff who have the wearisome rapidly rising and falling flexible contracts. Briefly Royal used the terminal bonus system 
yet another entrant to varied: business' career Which launched by toe group in its job of trying to explain to cus- : : ' 


63 per cent and the latter strong 
to areas like office equipment 
where Rank’s interim results bn 
Monday will command interest 
in view of the sector’s continu- 
ing recovery from comparative 
neglect last year. 

Yet the sectors now con- 
sidered most likely to succeed 
in the reasonably short term 
have largely remained in the 
background so far this year. The 
banks sector prices have de- 
clined 7 per cent, since .early 
lsfrs in spite of profits haring 
recovered faster than those for 
industry. In the forthcoming 
results tije profits trend should 
be underlined by lower bad-debt 
provisions and earnings from 
overseas. But in the months 
ahead, full benefit is expected 
to be taken of increased indus- 
trial borrowing demand as eco- 
nomic activity picks up. 

Curiously, another .sector 
being given a favourably- re- 
assessment is textiles which, 
apart from construction, has 
been the worn performer so far 
this year with an FTA decline 
of 8.5 per cent.* since January 
accelerated to 10.7 per cent, 
since March. Continuing worries 
over competition from imports 
suggests that the early perfor- 
mers wilt be the big exporters, 
but there is confidence already, 
as signs of - restocking become 
evident, that household textiles 
and carpets are due for an up- 
turn. with clothes lagging not 
too far behind as consumer 1 de- 
mand recovers. 


’to return unrealised capital pro- 
fits. Royal is one of the few 
companies not to have intro- 
duced a terminal bonus system. 
Its chief actuary. Mr. A. C. 
Baker, regards this system as 
being fairer to policyholders and 
more in line with the guaran- 
teed nature of traditional busi- 
ness. - Actuaries spent their 
whole life seeking the holy grail 
of equitable distribution of pro- 
fits and come up with some, very 
elegant ideas. How unit-linked 
business seems. 

ERIC iSHORT 


bunsm 


he new 
vasion 


HT have seemed from 
! the public utterances* 
k that a major sector of 
itish export Industry, 
and toe' Government 
rdly on speaking terms. 

* Mark Henig. chairman 
English Tourist Board, 

• Charles Forte, who 
the country’s largest 
usiness, had -some very 
words to . say about 
rent attitudes, towards 




sector. 


' . Basic commodities are essential to most 
production processes and of fundamental 
imjjortancein economic expansion. For 
this reason many investment advisers . 
maintain that part of every portfolio should 
he invested in companies engaged in 


producing and marketing commodities. 

On account of its international 
nature, such investment has shown itself to 
he a hedge against currency uncertainties 
and has the additional advantage of 
providing a reasonable level of income • ■ 


Terru Ktr* 


ient!^ B b<^ S l!abour mid Tourists and sightseers arriving by toe coachload at St Paul’s Cathedral, London. Um ‘ **•*. 

lo not take tourism'. . ' ' ■ . • . - ■ . - ’ . •• 

t. This has all come to im P rove d roads, and new hotels having a much more difficult colleges, or central Stratford, 
i* recently with the often P 1 ^ 0 ^ vote-losing local time, however. Labour costs will also show the demand for 
inent Land Tax. Under antipathy; the .tourism business jure a problem: the cost of meet- coaches. In this business there 
visions of the current is highly' complex' and frag- ifig new fire regulations (£lC>0in. seems to have been a rapid 
landowner who thinks m ented and. dees not lend itself 'industry-wide): and rising rate polarisation in sire over recent 
minor adjustment to his 10 simplistic policies. . demands, have all been years. Small companies wjth 

' with a view to provid- The Hotels and 1 ' Catering EDC criPPUag- - a ban d ^| of , veb ^ les , are 

ities for passing tourists is not optimistic about hotel So if the hotels axe not bask- it ememely difficult* to 

r e to take into account profits for . another decade, ing in vastly swelled profits re-equip. The cost of new 
spect of a tax on the Overall it argues that in order thanks to the boom in foreign coacnes_ burn to acceptable 
d value of. his property. • international tourist standards 

el that further develops — ' - - - ■ ' r-/ - J® b, ? h - Tb * 3 haS ^ 

e a bill, and one Which ■ ' . - ' -TOURISM FORECASTS TO 1980 ■ 

asised. if the hotel itself Oversras Tourists to tot UJL in. miniow -Sw-f5f l “ ,re 

- ■ a Govermoant ^raat to ~ .m mi m l 1W , » 55 !^ er “ mp “ les WJth re, ‘ tl7e 


a ouve^iuuEUL ut _ ] 5t75* , .7 |976 j*77 

’ ■ ' , Visit* . ' . ■ 

our touristic knights High 8.9 KLQ ItO 

Deemed about, was that Low - ' ' ' . 15 ' *■ " 3.5 - WU> 

mid discourage invest- Exjwnditure-frarnent pneto) £*million; ' 
tourism facilities at the . High 1)14 1450 1750 

me when the National 'Low. . im . * I350 JS5 ° 


international tourist standards 
is high. The result- has bben 
that some of the bigger groups, 
have been able to - acquire 
smaller companies with relative 
ease. 


144> i Higher rail fares, and the 
1U considerable demand for tours 
both on - the domestic market 
3600 apd from foreign visitors,' has 
2300 increased the pressure . on the 
busmen. The bus business is 


Tmfeshiiettf ftanirg •rn mtA 

Until recently, the. commodity share sector 
was overshadowed lw’-the effects of the re- 
cession in World industrial . activity. During 
this time most industries were running down 
stocks of raw ma te ri als; resulting 'in lower de- 
mand and sharp falls in the prices .of many 
basic commOdiij ea. 

_ Now, -However, expansionary economic 
policies have been introduced in toe USA, 
Japan end Europe which aro expected to 
establish the basis for a revival in international 
trade during the coming year. Against this 
background, prospects for ‘a continuing re- 
covery commodity prices .are good and we 
believe that the shares of cotnmoditj--producing 
companies currently offer an attractive in- 
vestment opportunity. 

ThEoutlookfor 
commodity shares • 

For some months now, economic activity in the 
United States and Japan has been rising, -pro- 
ducing a corresponding increase in demand for 
raw materials as industries rebuild their 
inventories' to. support increased prodaction* 
Jpgher deputed hop already contributed to a 
sharp recovery " fa some' commodity .prices 
during recent Weeks and dn reasonably be 


expected to 
due 1 course. 


pees higher in 
onget tern, to 


ic Development Office is ■ ‘.y~ ■ .. ~ • . . ... • _ • \ .■ busmen. The bus business is 

- nnt ■■ TMmrte that *Departmerrt of Industry proVisksna! figure. Expenditure for each year larB Ai ¥ Sn nrivato hands 

out reports. .-• that -IKh||te ^ „ idto g^ito carriea which are.estimatdd to. be currently J +ho 
ds of new hotel ro?ms. ^ w ^2^^over £^ - ; : from .massive oyer 

needed in the eighties ™ • - _ • •••• • shadowing of the State-owned 

er to deal with, the ■ . . . : v ' ‘ National Bus Company. Wallace 

d rush. : ... to keep profits at present levels \touri|pi; : who is? Partly, of Vu v ^ i ^ 

--ITrto. .in «aSTtM st 0 r«..lns^ridg« T 

ovetnment bitterly 0CCU pa nq y levels, ' hotels would or - Halrods' most afternoons • . r . . 
l°-?i32rL2SS ba ve- to^mS-pfices by an -feraign accents seemi-to he-in 

' avera « e of 16^17 . per cent, a the. majority. ; .When Harrods “ few weJJ ‘ knovvn 

“*!* ® p ” n *- 2* yrarffqr the foreseeable ^future. starts its sale ; ' jt- widely . . 3 

building Mom of toe Qj ven those- price increases, but advertises the fact throughout . Tho great argument over 'the 
severities, tiome. £4an. a 3;.p er cent rise in the amount Europe, and -draws in- crowds as Prospects for coaeheSi stores, 
o English botelrera in of busllie5fi> lhe r Uttle Neddy, a .result Selfridges. Is deeply hotels and tourism in general 
to_prurie the building guggegtg^hat there^night be an invoived-^ -in’ -providing facilities ** nioment concerns the 
V It might he argued, per.cent- : annual ; rise in for - foreign - package^ tourists. ex t^ n t -to which .the. British 
r,- that .this --£42111, has profits - " We '- provide ■ groups with tourism boom has been 
■paid handsomely_a: dozen Ir wncTri that guid^ interpreters and that stimulated by toe falling value 

iver already m the.form it w.oQjdieem unlikely tn» ^ -- perhaps find the pound. If foreigners are 

*ign currency earnings. without them somevtoere to park their coming to toe UJt because it 

:t the new -hotels', the could Jbe met .without Sre any « cheap . then patently . a 

boom which -'BtiUffiil special- discounts. -We .don’t recovery in kerling would mean 
3y .enjoys could not have Particularly where hnvctn” a slackening orf in tourism. If 

since. are : -greater than; the general }0. , toey are comink here berause 

travel industry is, now ievel of 4 ^^ rei ^ ls ^ ' Mce me pIa “ Price 

red that there will be ; Of course, hotel performances PPPtoM’- that one German ^ensitftrity -becomea just another 
c shortage of rooins m tend not .to he “avOTge* and “JgBWWT.- factor to he taken Into accouot 

hties and. that the Govern- there are' wide. , disparities ]^ 0 . dnye. through the Jlgbt ^ formuljL 

is actively discouraging between .success and failure “om their homes via. toe-ferry .. But a formula .’is only 
nent -y / . At the , moment . London «P- -Sw^SS ? 'JL ?n * there fc some pw£ 

political, problems for market- . hotels are. haying a P«rt of it being useftd to long 

iment as far as tourism- bonanza year, Ibspite of all the , tenn pi arming. At the moment, 

zeroed are nbriops. The new building. Most -of them home again. - .That way they and ^ ig a major complaint 

business is -not Iwayiiy wlti chalk, ap' a far greater than^^-^eto spend money on froin the tourist business; there 
sed and ; therefore there 3 per cent - rise- in business.' a -hotpl- ..o : J ... is very little indication of pian- 

e union pressure Tor aid; - Some of. thC lower and medium „'A mere glance at toe streets ning of any term. . 

projects ^ sudt' as airport mdeed' properties. . partSoularly around Buckingham Palace, ' '. . _• f • 

ion, . new marinas, those with, edder^ buildings, -are St Faults cathedral, the Oxford , AnTriuR SANDLES 


■meet higher demand, new sources of supply will 
have to h&'brmight in±o production. And since, 

atpresent ^rejevels, producing new supplies 

would in .mapy cases be uneconomic, com- 
modity- pncea will have to rise high enough to 
support the necessary increase in production. .■ 
Even. afc current levels Of output,' a 
higher Iem.bf pnptt.will reflect favourably on 


Sector distribution asatlat July 197S. 

the ear n ing s of companies producing com- 
modities. -With production rising, the effect on 
earnings should be still greater, despite tile 
additional taxes and export duties which some 
countries have introduced. 1 

Commodify Share Fund 

Investment in the commodity share . sector 
requires considerable expertise and continuous 
monitoring by professional managers, since 
share prices can be-volatile and supervision is 
needed on a day-today basis. Because (ff this, 
direct investment poses particular problems for 
the private investor. . 

. Commodity Share Fund represents a 
practical and efficient way of making an 


investment in commodities in a single transac- 
tion. The fund Is currently invested in the shares 
of about 100 companies producing and market- 
ing basic commodities and is also todcly diversi- 
fied fa terms of geographic areas- ■ , 

Trust record 

Since the trust was formed in 1965, the unit 
offer price has risen by 367.6°n. Over the Bame 
period the F-T. Actuaries All-Share Index has 
risen hy 66.8%. The fond is currently valued at 
;£27.2 million. 

mi e 1*1 I - ■ m m * » 


The offer price of Commodity Share Fund 
units on 13th July 1976 was 66 9 p each, giving a 
current estimated gross starting yield of £4.47 % 


I Appli c ation for a lum|p-siini purcliase of m 

JCOMMcionVSHARH FUND UNITS 1 

J Save SrProspcr Securities Limited, 4 Great St. Helens, London EC3P3EP. 

I Registercd'hlBnriand Ko. 788728. RetistertdoI^BS above. ■» 

7a purchafB units 

i accDantaM.ee 
■iKdimlieuntfjeeM 
- nuutoftayBNnjSl 


per annum. 

Remember the price of units and. the 
income' from them may go down as well as up. 

You should regard your investment as % 
long-term one;. 

This is particularly important with an 
investment in commodity shares, where. prices 
can be especially volatile and liable to more 
rapid fluctuations than equities fa general 

How to invest 

To make an investment, please complete and 
return the coupon below, together with your 
cheque. You will be allocated units to the- full 
value of your remittance, calculated to two 
decimal places at the offer price ruling cm 
receipt of your application. 

If you are in any doubt over whether 
such an investment is approp ri ate to your 
particular needs, we suggest you consult your 
professional adviser. Professional advisers 
should contact Save & Prosper Services on 
03-831 7601. This is the company set up ex- 
clusively to assist professional advisers by 
providing information and guidance on the use 
of Save & Prosper Group products. 

CKWERAI. 7NT0RMAT20N 

Trust aim The aim Is to provide a portfolio of shares in 
companies e romped thraupfaout xhe world In tho produc- 
tion and markotmc of commodities. 

Unit* are easy to bay Unit* may normally be boucht 
oad cold on any worms day. However, In exceptional 
circumstances the Managers reserve the right to suspend 
priev quotations pending Uirfr revaluation. The minimum 


complete aixi return this form, riiher directly or through your bank. PtacfrbrpJsen solicitor, | 
iAUirtace broker, together with your rmnitiao«L We win acknowledge receipt- Wyour ■ 
« and win normally desnstch a certificate for the units within 14 dara. CboqwMi shonM be I 
awpa Securities LtmLtea’Mrufloger moot available to readepfa ottba Republic oflrthiqfl. 1 
, ‘ Uneert amount at remitauvx ) _ I 

mdltyShawi Fund units to tbc value Of |£ • I ealonlatod-at flu-nWhr pri^. \ 

lypBcaiOa iniflal l-inmam gCQJ A wnHH,ii«il ^rlimi4 , I 


I Pease issnofcnieOoinmoditySharei Fund unite to tbe value or 

r uling 1 (MifUStixm ffljflal iH Wflfniflitf. JC 

l ' 


AGEHl'a STAMP 


BLOCK CATHAIa 

Address 


I T dadatethaLX am.osfcrtdand am not reddent aatrfde the UK or After ScheAnJed Territories nnd t&at r amiJ I 
■"acqnirlnx tas.dbove UmU 09 tho nondoM of any person resident outside the«e Territorlca. (It you. are unaUa in ■ 


areaQcJtorj • 


Unite 03 the nominee or taw person resident outside these Territories. (ICyou. a 
1 declaration It should {m rfrdrtm and the form lodged through your UK bank. 


arc unable lo 
^etoekbmlcec 


Share yudd 
skbaro. 


I 1 — T Tf you "tmld Ii}:e tfetaife nf Lhe 
■ I I Share txdumsephm please- 
^ tlrk hfttL ■ -T- - 


□ If you tnuH likedietribu- . 
tMM«f mcame to be 
noiriestrd lo fonber units 
Pinas* lick. here. 


TTOB OniCE USE OSLT 




free of commission, at not tea than the bid price calcu- 
lated tm tho day your- instructions arc received, in 
nerordimcp with a formula approved by tbr> Department 
or Trade. They may al«o he sold bock tnronch an Btrthor- 
leed agent who is entitled Lo choree conmrianon. Payrtant 
is normally made within sarcn days of one receiving 
renounced certlBcatoO>\ 

Safeguards The trust ie authorised by the Secretary of 
State for Trade and u o ’wider-raageT Investment under 
thelrtwea fovratmenta Act 198L The Trastae is the Bank 
of Scotland who bold the title tp tee (nut's Investment* 
on bebalTof tba tmllhoWers. 

Charges The offer price, currently includes an initial 
service chum not exceeding 6%. and a rounding adjust- 
ment not exceeding the lower of 1% or 1,25 b. Oat of ride, 
cmnauMou of 11% <W« VAT where oppl&hle) will he 
puM I ta banka, atoektookeis, solicitor*, accountants and 
qnr*^^toimrance brnkera on application* bearing 

Jo addition. BhalT-yearir cbargn oat of which Maaegera' 
espeM CT and Tneuo'p few are met, u deducted from the 
trust V assets. Thie ehaipo in eutrendy 18.75p per £100 
on which 8% V AT Is unyablo making a total dwhirrinn nF 
2 CL 25 ppcr£I 00 . 

Income Distributions of net- income axe made on 
loth April and 10th OcLhber each Tear, Thto can ha 
nwnweted m further units K you wish. 
lOnnattBra Bare & Prosper Securities Limited (nmeinbor rf 

Saw&Prot-pes'Sraairitias Limited is u member of the Sav*. 
& Proper Group, qtm of Britain's leading investment 
wryW H or paiisationa. The Croup was founded hi 1034 
*toWo r ™ lt to Ina,,ases Juntk 01 **ro““d iroo mUHonior 
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Transfer of a house 


SY OUR LEGAL STAFF 


No legal responsibility an be 
accepted by the Financial Times 
for ch* answers given in these 
columns- All inquiries will be 
answered by post as soon 
possible. 


ir no notice to Ijreat or actual inspector \< right las Tar a.- we The return? relating t-* ely.i |,,n 

entry has been served nr can tell from the facts given J. expenses are Uie respon^'ility 

affected the value of the land income tax is an annual tar:, and or the candidate and tu* a-eni 

will Tall .in be ascertained at so each year uniat be looked ai nf anvi. You are not iluvcily 

a fuiure date (that of entryi in isolation: event.- in earlier indirectly re>p*.iii-i | 'l'-' |°r 

which would minimise or avoid and the then current use and (or lateri years can only he making the returns or any pan 

lax. permitted use will affect the taken into account if the taxing »f them. Su lung, therel‘>r>-. as 

tr i« thought ihat vim .-an pffm-r price. If it is then develop- statute specifically says so. y-'U -upply the candidate "T nj- 

ment land The price will he Expenses which exceed one's a yen I with accurate informal ion 

according! v a> ein 


T wish t» transfer a tutus'- I 
bought some years ago and 
now worth some £6.500. to 
my two daughters. Could you 
suggest a method of doing this 


a series nf gifts to your , 

daughters *n as to transfer ihc defer J min ' ? " . 

Whole benefi. ial interest in the would , a ">' thar S e l " develop- mem 
hnu.ic to rhem after, say. 4 years. nien * * and t as - 
This would require a declaration 

of trust whereby the house is r r / #7 

held on trust for sale and the >3CrtC(lUiC' JC, 
division of the proceeds of sale 

into a number of aliquoi pari 1 ?. €XD€flS€S VlilC 
r»r example HIU. You can then * * 

assign to the daughters each 1 bavc a " irregular source or 
year such number «f those Schedule E Income, again** 
equal parts as does uni exceed "hich certain expenses arc 
£ 2.000 in value — al present al !•>««*- In * ,l “' year my 
value some 30 shares a year, but i ncom( * was llliil but agreed 
for safely 25 shares might, be expenses £150 and in the next 
preferred. In any case it would expenses of £3n. 

be wise tn consult a solicitor. ^ sought <0 have the £50 “loss" 
particularly as the position as to * n * he earlier .'car set off 
capital gains tax may require a a " a ' ns * income from the same 


A lump sum 
1 the right f rom abroad 

is is easier -• 


more careful analysis. 

Valuation of a 
piece of land 

\ piece of land which it 
planned to use for a future 
road project has been lying 
nnust-d Tor years. Assuming 
it is eventually used for this 
purpose, how would it he 
valued? How would taxation 
affect the owner ir it were 
designated development land? 


source the next year, or 
alternatively to set off the £.lu 
against other Schedule E 
income in the same year. Tin. 

Tax Inspector says that 
evpeiiiej, can only hi* claimed 
against the particular source 
of income in the tax years in 
which they are incurred and j* J 

I can v-e Ilia: a slnti'-u situation (l C(lH(ltdCl tC 
is likely to arise with income 
and expenses related to my 
work as a District Councillor. 

Can you advise me? 


indumenta from the employ- a 4 ;o wiiai you have oxpcn , - , “ ,m 
cm to which they relate wan- hi* behalf you have no runner 
not he said in have been re-ponsdnliiy in law. 
defrayed out of those emolu 
monL-. 

One must try' tu arrange Tor 
expenses tu fall into 

lax year, although rhi 
in the ;prin;j than in the 1 am a 1 >.K. resident but n*»i 
autumn. 1 if euurse. domiciled here. I receive no 

Ii is worth looking at the In. -run.' earned Income. What is - the 
Tax 1 Councillors' Attendance position with regard to 1 he 
Allowances) Regulations 1974. receipt of a lump sum fr«u« my 
SU974/340. to sec whether an foreign family if I remil 
election under paragraph 2 nf periodically part of the capital 
regulation 4 max ease your pmb- tu this country? Furthermore, 
lem. bearing in mind the effect will dollar cheques drawn >«n ihe 
of paragraph 4 of that regul- accumulated income from ihis 
lation. A copy of this statutory gift and used lo settle certain 
instrument is douhtlos available L'.K. hills he classified as 
in yiiur district council offices, remitted income and he liable 
or in your local library 1 fur f n L : .K. lax? 

exampk- in volume . i"f Simon's ,, mMn , haf Vlllir „„|y 

Taxes or m the British Tax source- of income are m.’ i ws 


EncylnpcdL 1 . 

Support for 


If 1 undertake In support a 
candidate financially in local 
government elections, am 1 
supposed In make a return . 
The Schedule K expenses rule 1 ? either to iiim or to the 
notoriously har-h and the tax Reluming Officer? 


1 am a married woman with 
two children aged 12 and 13 
al. present working part-time at 
an annual salary of £fi75. 

1 will shortly have the 
opportunity to transfer to 
full-time work, at an annual 
salary* of £3.304. From which 
local government 
superannuation would he 
deducted, and F could claim 
£15 for subscription to a 
professional association. 

.>ly husband's monthly gross 
salary is £435. M ould all 
Ihis. in your opinion, be 
worth m hile? 

You have nut given us enough 
information fur a precise 


*f the income- lax which would 
he payable in a Full year, on Ihe 
basis nf ihe rates and allow- 


na? been excluded. Tor .sim- 
plicity. 

«>n these figures. 11 is almost 
certainly mu advantageous in 
apply for .-eparafe taxation nf 


investments acquired with <•••• 1*1 
tide cash gifts, then tile remit- 
tance to ihc L'.K. u! I lie 
proceeds nf sale of such invest- 
ments (or of clearly ideni:lkiM* 
•■ash gill.il .should not give rise 
in any income lax liability, hut 
there may be j consequent 
capital gains tax liability 

Remittances out or the 111 .•r.tr.c 
from -Huh investments «]M be 
a— testable to ’ income fix. 
broadly speaking teven 1 ! the 
income ha.- been invested l.-Tore 
being remitted here). It ;* no 
pu -siljle to advise you ;n d- 'ml 
without much more background 
information and. if (he sums in 

your earnings, hut you will have Family column on July 5 la-t voJved an? significant, you mav 
12 months after the end of each year, under ihe heading "Wife's well find it worthwhile u» '-eck 

tax year in which to do the earnings taxation." an explana- professional guidance on ymtr 

necessary calculations, .-n Jhai lory leaflet tIRI3t is obtainable L'.K. tax and exchange cnntrul 
you can decirle whether to elect front nio»t lax inspectors' offices, position, 
retrospectively (nr whether tu The six-munth limit mentioned The word "remittance" !»:< 
revoke an existing election in that reply i.» being extended been used in this reply, m a •"•-•ry 

retrospectively 1 . a> you may ru 12 months by clause 31 Hut wide sense, 

have noticed frmn a reply pub- -»r the Finance Bill, as published 

lushed in the Finance and the on Maundy Thursday. 


Taxation of wife’s earnings 


ONLE THE family man has medical and physical condition this level. From the buyer’s mast multiply insurer’s rale by 
properly organised his msur- has taken. But, just as can the point uf view, certainly there whatever level of cover he re- 
anccs on homo, life and car annual policyholder, if he feels must be . many self-employed quires. ■ Annually renewable 
there are a number ur other that he no longer needs his citizens who ought to be able policies may be quoted on tins 
covers un which he can spend cover, at any renewal date, the to contemplate that their same basis but quite often ln- 
hi? money, but individual cir- PHI policyholder can dis- businesses will continue to rim surers offer annual policies 
un instances vary so much that continue, because the non- and provide income without with premiums related to fixed 
• me mans priority must be low canceilabiiity rule applies nut their personal attention and scales of cover. So oven super- 
•»n his neighbour s shopping list, against him but only against intervention not just for a few ficial price comparisons can be 
For example, the 'self- hi'.? insurers. * weeks but for some months — misleading and there is little 

employed citizen, .whether a A further difference between and PHI insurers normally Teal validity in any price com- 

profe-siuna) man or woman, the two kinds of policy lies in publish rates for six and 12 parisoo. because the cover of 

shop-keeper , nr proprietor r.f the period or cover provided in months' waiting periods. ,v >o ty pes of contract is so very 

-- rt mc enterprise, mu.st normally respect of any one- claim. The Because of these differences different- 


Disablement cover 


BY JOHN PHILIP 


have a much greater need to 
cover his loss of income result- 
ing from disablement due to 
injury or illness, than has the 
employt-d person, protected 
certainly by his contract o[ 
employment and perhaps by his 
employer's or union's sick pav 

scheme. ’ sreal -majority of annually in cover there can be a 

The insurance market pro- renewable policies provide cover stderable price difference be- him £1 per week benefit 
vides two distinct kinds of dis- for a maximum of two years’ tween the cost of an annual subject to a waiting period of 
ablement cover — bv wav 0 f disablement from accident, and and PHI contract. With the j 3 weeks— but there is around a 
annually renewable policies, nr on * year’s disablement from annual type of contract, most 20 per cent plus or minus varla- 
through" nun-cancellable con- sickness. PHI contracts on the insurers take no account of the Iion in rate depending on 
'tv These latter contracts «lher hand provide cover ?o policyholders age if he is say choic£ . 0 f insurer. 

|-have cine to be known as as disablement continues, ^r «ge 4 o o^ aO and the Eaoh vear about this ima- the 
permanent health insurances, right up to the terminal age majority have twi «*«■ r °r Po | icy Holder Insurance Journal 
PHI for short, and the number arranged by the policyholder. those below and those above y 


Having said this, the 4U year 
old professional man buying an 
annually renewable disablement 
policy should pay around £1 
premium per year per each £1 
per week benefit, almost irres- 
pective of his choice of insurer. 
In the PHI market the same 
premium outlay will on average 


rauecu uy me puncy.io.oer. ' nV^-rlptormi ned a-e bar- publishes a review nf the PHI 

nf insurances selling PHI con- This distinction between l J«ir pv^deU rniined a^e a markel an(J 1 have on mv desk 

ttnues to grow with over three short-term and long-term dis- [ .T, , .n^iram-P rates! the 1976 supplement which ha's 

dn^en companies currently ability cover is further l»f the Smolder recently appeared. In 60 pag^ 

providing cover. emphasised by the practice of J™ J ne the mWe he of text and tables all the mar*- 

'• most insurers in fixing what are “ 'SV™, kefs PHI contracts are uonr- 


There is one substantial differ- uiurft uiouicio >kk HAiufi miai ar; - hlS *ClVCr 

onw between the «wo types of called wailing or deferment * 1 ® ys c pared definitions, exclusions 

cnntracL The holder nf an periods. The average annually Under the PHI contract the an< j conditions. are detailed and 
annually renewable policy runs renewable policy pays for length or the chosen waiting other individual underwriting 
the continuing ri.sk that he will accidental disablement from period has it* effect on r ea t ures and attitudes arc sef 
at mine time suffer such a day one hut for disablement premium: a typical company’s ou ^ and related to premium 

deterioration “ ’ ---■ **--* *-* * ;1 ' — L ' ' * L - 1 — s - — ' ' c — " — — • 

insurers wi 

restrict the covt . . _ 

or even refuse to renew. But waiting period uf three months to' six months and by a further p 0rt t j, j«T j s an admirable publP 
..nee he has his policy, the or more. • 30 PW cent. 4 or over 65 per cation both for the intermediary 

holder of .1 PHI contract can ’ Abniit half of the insurers in c«nt. m all) if the policyholder who nt , et js to advise clients on 
continue fn enjoy its protection, the market publish PHI rates wants only 13 weeks deferment. C hoice. of contract and for the 
right up In the agreed tormina- for only tour' weeks’ waiting pm insurers normally quote would be PHI policyholder who 
thin date < usually 60 nr 65) period though few. I think, are rales at £1 per week benefit so wants to make his own investi- 
whatever turn for the worse his anxious to du much business at the would-be PHI policyholder gations. 


me suiter snen a nay one nut tor atsaoicmenr premium, a typical company » out and rejaipd to premium 

1 in health that his from illness probably from the basic rat e for a ^year's waiting comparisons. Fur Top post fre£ 

A'ill substantially eighth day. However most. PHI period rises by 30 per cent, if f rum tbe publishers' Policy 

cover they provide policies. arc sold subject to a this waiting period is reduced Holder at Waterloo Ruad. Sloc£- 





Allow- 





f i n 

a nces 

Taxable 


Tax 

Husband'.- salarv 

5.220 

1 .753 

3.465 -f 33",, 

Z_ 

1.213 

f amily allowances :* 

73 

— .ill 

130 -7 35"., 

IZ 

45 


5.295 

1.703 




Tax on husband’s salary 



3.595 r, rts'r, 

~ 

IIJ85K 

Your salary 3.364 

Superannuatiiui. 

■ 


• 



etc. (say) 224 






* 







X8.43S 

£2.438 

£ 6.000 







Tax on your salary .. 



J .405 * 35 ^ 

= 

492 




5»W 40 ";. 


2* HI 




5110 45". 

zr 

225 


Injurious 

affection 


I iiu n a block of cottages, w hich 


£2.40,1 


offt-red only a trivial sura for 
“ injurious affect inns." Could 
ynu tell me where I could read 
up this matter, nr obtain further 
advice? 

We think ihai your he^i course 
t? iu retain a reputable lirm aif 
surveyors and valuers who arc 
experienced in the field of enni 
pul Miry piirrhas«. ctirnn.-n^atinn 
You may a'.-M lk•rivl• assistance 
from L.v.\ raiue and Moore's 
£917 « Compulsory Purchase and Om- 
._ .. pensaiiou.’ 5th Ed it inn. 



THERE IS almost always a 
stark difference he tween appear- 
ance and reality in this country's 
■•ducatu.il policies. But no pre- 
vifnia diiuble-lhink can have 
been more naked than (he 
Secretary 'for Education and 
Sciences m a lenient la.-A week, 
abolishing from October 1977 
ihe differential between the 
university tuition f*>es of British 
and of foreign students. 

"All students' fee-, .shall he 
equal . ." Mr. Fred MuJly 
.-oe inert to declare. *■ bui those 
who cMiiid vote against Labour 
won't hav" in pay them." 

For full-time degree and 
other advanced inurse*. such as 
Higher .'National Diploma and 
tbe new Diploma in Higher 
Education whose siudems 
receive per *un a I -oust grants as 
of right, she appearance is an 
end to The monetary discrimina- 
tion against students from over- 
seas. This was instituted in 1967. 
since when iheir numbers have 
increasM l.y 125 per cent, to 
about 711 . 0 UO 

To end th»* differential. Ihe 
tuition fe«“-* for British students 
will apparently riso hv roughly 
275 por coni., and Ihnsp r»r 
/•>roi«n-r« by only about 63 per 
<-cnt. after the coming academic 
year i' over. The fees will then 
bo uniform for all undnr- 
oradualo.s ai £65u. and for all 
po-r graduates at £750. 

The um "ersuies and poly- 
technics will receive these fees. 
Bui those of th>- BrtLtsh .students 
will be paid entirely out of 
public funds*. This means thar 
1 ’10 niind-coiicontrating need to 
mal? -iime direct iuntr:buti»in 
towards- th r - pruviston of one's 
higher •Mlm-alivin will he 
removed even from the 20,000 

students from rich families. 

It is a -trange equality, and 
tj'.e more -« in additionally im- 
posing a quota on the total 
admission of foreigners .so that 
W.-ir numbers will increase no 
more. This means that Mr. 
Mulley n>iist know that the 
• ivor-.eas-earnings higher educa- 
tion will enn tribute lo State 
•-•e.. no in ro< ’.v:tl !).■ considerably 
Ii-*' rtian they could be. 

Thi- part alone "T the fees 
er^r-'is- .■•uggesi.N ihe redefining 
■ if i-urp ni no’itn-.s as - 1 In- art 
of the bvreiy plausible." But 
lb* 1 polity becomes still nmre 


Mr. Mulley' s manoeuvres 

\ 

■ r .‘ ' •‘-j!.-* ■ ;■ L'v* ■ •• " — V- srnm to 'hre 

, * • • ’■ ■ f” it ’P t-' ' - the skill’.* tiai 


-it. 



Fred Mulley 


transparent at its less academic 
rea<:hes. and mi offers an 
unusually good due as to the 
rea! logic behind it. 

The combination nf uniform 
revs and total r> mission for 
home students, plus the quota, 
will protect Um institutions 
concerned frmn significant 
decreases in their enrolments of 
British youngM'-rs Th*- result 
will lie to limit any change in 
student demand away from art.-, 
and less applicable .<icial studies 
such as Mii-inliuy 1.1 wards ihe 
more vncationai ionics whi'-h 
seem to he ih- main inicrcsji 
of the oversea; '■.uumgcni. Bui 

the cumhinali'.n applte- only to 
degree courses and ihuse which, 
although they may not h? 
academically mi parable, an: 
designated equivalents. 

As it happens, thi-.-e are the 
courses whose teachers mostly 
enjoy unusually high, if not 
total, job-scciiri:;-. 

For the fi'll-tinie sub-degree 
courses typically ..ffered In 
technical colic m ihe local 
authority-cuntroi!. r! .-i.-etor 
further education, ihe new fv- 
arrangeni-'nt ii! be different. 
The Tee d lv.Ti m tpq non against 

overseas student^ wilt lie wn- 


tinner), and the increase will n» 
o C only abtmt 25 per rent, to 
1977-7S level* nf £125 *^nd £325 
Students on 1 i 1 e.se cuirs-s, 
unlike thov- un degree- 
equivalenK an- awarded 
^rant? at ihe discretion uf the.r 
local amhoruics Wl-.olhrr. an<l 
if *.» h«iv/. the discretionary 
the discretionary grants are 

adjuMi-d to reduce the deterrent 
'■tfecl uf ihe ‘ rise on suidr-pt 
demand is evidently bmng i«'f: 
tu ihe 1 1 ... -a I auiiioril ies in 
decid*-. and linance. 


So if ^ind'-nl demand dcc!m>--. 
..real mg r>-d(indanc:"S among 
the teaching -laff uf »nn furdr-r 
•-diiiaii-.n i-idlcgcs. the Warn.' 
will Tail mi local, not central, 
gui eminent. 

But central governim-nt ha • 
a public commitment 1.1 
increased training in skilij 
regarded as crucial to the 
oi.rinon; y. and many c ueh cnursi-? 
arc among the cullege fuil-time 
and part-time programmes :.i 
which the 25 nor wm. increase 
v.ill apply. If tn-.- uncuPiD-n- 
sai'.d ris t ' v.-re i" be iinno-ed 
mi Ihe vocational topics as w* il 
on fl-i'.ver-arranging and .-••» 

on, Mr. .Mulicy j pelity would 


h re? ten ?. decrease in 
training. 

the paradox, one 
.'• A- probably iK-cd? 10 lock beyond 
' * the conventional education 
system. 

t'.o' engnmi prr. pn-cs to -in- 
crease the training by financing 
:t. not as pari of the iobn.-plus 
education budget, but through 
the budget 1 r»f the ^f•Jnpower 
Services Commit. 'ton. The 
MS 1 .', whic.o i? off-,;iool of 
Hie Department of Employ men*, 
would obtain ire mon.-y partly 
fren: e:i?j- a conii :l>ui:ons from 
comnar,:s-- and party from fax- 
p:i;-ers' funds 

riii.» arfdngvnv.n: would pro- 
vide ^0 relief for t^ie 11 no- 
vocational cour ; e*. including 
much of the j-ciiviij of the 
Ada’: Educaiion movement 

whose part-time tcuvners have 
job s.-curitj. . Su - stud lev 
approved is 1 raining for vital 
*k;:!* coyld be supported by 
iransfeTrine a liifge part cf 
iheir financing, and -.untml. to 
the MST. whfh i.* a good step 
fr«r f, ier zv.'zy man ennventiona! 
govern men: dcpxrifr.ent? from 
pdriiainenicTy control. 

A move i>;' I ; -nj-I would 
rein orcq o’h'.-r recent si c m < of 
-• de-.-.sior anorj :m- makers of 
natton:.; po;:cy u, distinguish 
between " eoirunisr goods" 
education such 3 * *n.* studies, 
and ' .n-.e?ir.ient gueds ” such 
t ecii r.o logy. J!.,ny attempts 
r?--e t-*» p ft r-.ij u oe the uni- 

ve-*;*:c* and o'her members uf 
:i.e '»ducii:or.;-: ■.'-•.•olishmeni 
that :r.\.es'm:-ni go -.'Is should 

nil \ •* pr.o-^.;. 

The .'T.V-.-g' nr-..- n«*w be to 
in- e-u.'-ijj!' i.-mert uitii *1 
gradual!, r* ibji.-iTc.- :*lu:re of 

public spending v iid<* nu.T 
■nv'-tmc-i; | N iran-.- 

fvrr?d to ■■ i:.d i-. -?en a a * 
.-harper manage r.u-r.t of ilu- 
Mnaov-r S:r-. • ..:;n mission. 

If -o. ,,n could well be 
■.v-rneNSing ‘h*: ,-:ari of a subtle 
modern parallel nf the riissolu-’ 
tton of the moua. Series. In 
terms of com 'non humanity, that 
proved d:s?.«rroy< It is a pity 
that thn ha- -o far not 

-how n i* -eli capab'e of tat ing 
o’er from h® higher «iu»'3- 
t.nuai nsLibk-iini-n* nrj more 
-ii< , '. , '. , .s.-fui , v than ?i.' Prior I.r-w 
took uver * r**ni the "ir?n.!>ierp':- 


It is clearly a point uf view 
which appeals in Lord Grade. 
ATV’s chief executive who has 
recently thrown a lot of his 
THE FACT that the rains enthusiasm and a grpal deal 
arrived in southern Britain on ‘»f money into film making 
St. Swi thin's night might he due via subsidiary ITC — Incor- 
to some extent to the fervent porated Television Company, 
prayer-s of the cinema industry. One result of this recently has 
Cinemas have been taking a been that a large group of the 
nasty hammering during the top international acting corps, 
heatwave. Takings in London. Michael Caine and Donald 
iccording to the trade bible Sutherland among them, have 
screen I menial tonal, have been been sweating in the Berkshire 
running well below half the sunshine in the thick woollen 
Weis of a few months ago. At uniforms of Nazi Germany, 
the last conn 1 the city's most They are making the film The 
popular film, A/I the President's Eagle has lauded. which 



Jack Weiner and David Niven Jnr. 


Men * 11111,1 only gros?.- a weekly centres around a plot tn kidnap 
[ 1 ii.nfin-plu.*. although running Churchill. 

m five ii tic mas. The film's producers arc 

But. like the weather, recent Jack Weiner and David Niven 
cinema performance has been Junior. Weiner has owned 
freakish. There is a general the film rights to the Eagle 
world wide revival in cinema honk for some years Rnd Uie 
'join- ai the moment and any- film actually started ■ to roll 
way. British film distributors after one of those S a.m. 'phone 
rarely allow their best goodies calls for Which Grade is 
ni1 ^huw in the summer, re no wed, and a rapid- “ my 
luerc are a lot of people in word is njv bond ” handshake 
Uie iiim business who suggest f rnm jhc ATV chief, 
that 1 I 1 .? real reason for the re- Weiner "is one of those con- 
*i\oi i- the fact that the film vmced that there is a huge 



beauticians argue fiercely in 
favour of them. 

The most popular ones are: 
Vitamin A is reputedly sup- 
posed to give you nicer skin. 
EVEN BEFORE they opened In fact - alon ? with Vitamin P 

their morning papers to-day ^ nd perhaps . r E * p ? ten ! jal,y 

.. J dangerous if taken in larue 

several thousand Britons quantities. The most popular 
downed a cumulative million or wa y of taking vitamin A is in 
so vitamin pills, convinced that Silvasun anti-sunburn pills 
without them their hair would which give you fairly substantial 
be less silkv, their skin more doses and come with a warning 
blemished, and their sex drive taking too many. There’s 

much reduced. A quick look l°t s of A in carrots, and a 
at the vitamin shelves in the ■shortage affects the eyes, a fact 
local chemists will indicate the which, led to the carrot eating 
scale nf the market fighter pilot legends. 

Brit,sh vitamin consumers The Vita mm tt complex is a 
are considerably less suphisti- whole range of differing vhs- 
caled than their North w |ns t ha t the health food people 
American or German counter- will tell you make von feel more 
part, 1 the French are too pre- vital. Like l ilamiii <... which 
occupied with mal de foie to aPP? ars 1° }> e » ,p current 

have discovered vitamins yet), equivalent of Victorian curc-a IN. 
While in the U.K. the taste is t«*> much is unlikely to do you 
-for - multivitamins often with any harm. Vitamin C is taken 
added iron, other countries pre- 10 alleviate everything from the 
fer to take theirs in single common cold to a surfeit or 
shots, mixing their own vita- alc ” ho1 - . 

min cocktails with the morning Vlt a,H,n E . ,s recognised a - 

milk. Apart from vitamin C, newssa ?’ 10 hun,an health, but 
single vitamins are not easv to ! 10 one knows quite how much 
find in Britain apart from’ in « needed. To be found in 

health food .stores, a market whe » f f rm . ah ' - IK ' P T 
largely cornered by Associated P r « d,,ced u mjSL-arriage> m rals. 
Health Foods, Lanes and a Iac ' wh,ch has wntr,bl, ^ ri 

Bradford-based Heallhifoods. ,,s reputa V° n , as a ?exual rP * 
. juvenator for humans. 

r r’-trsr.js 

tablets which cost Wp for 100, pieraenr , bU si noao-fTolp. which 

» M - is simply seaweed, probably in 

at £13fr for 120 and also Boots concentrated form, and very 
own Vitocee which cost 94p for btrong on id01De , and Ucuhin. 
1*.0. A bottle of 100 single a soya derivitive for which all 
vitamins, s u '‘h_as E, can cost sorts of claims are made, 
upwards of £1.50. notably as an aid to slimming. 

To discuss vitamins at all The trouble with most of the 
usually means fierce arguments. p jji s j s that they come with in- 
The medical establishment is siructions. "take one or two 


maker*, nave regained some uf audience - wanting to go back wary about any claims for the with water." These davs the 
111...1 lust confidence and are ly thc , cinema " and that films beneficial effects of additional water is getting scarcer than the 
nnv. mal. hv-' the big screen, ex- llkc lhp £ 3jn _ Eaglc wi j| dn vitamins and talks only of the vitamins, 
pen-:*-?, escapist stuff that adtumr ckmfm ce d f vitamin shortages. 

bnnj-. m the crowds. . ARTHUR SANDLES Heaith food ent husiasts and JOHN BECKLEY 



Heading for a record 


MICHAEL DIXON 


Ai jT i.»NLY are the Olympic 
ti.ini 1 ."! which up,'.n tu-d,-^' in 
Montreal the largest ever held, 
hut bieir philatelic ciKcrage i> 
already outstripping the stamp- 
and po-t marks which publicised 
previous Games. 

Car.jda began advance puh- 
lieiry fur ’he Games in 1973 and 
.-.incc Thca has pruduccd no 
fewer than 35 different stamps 
— n«i tn mention souvenir 
envelopes. p.»*tcard>, meialitv 
fsu'sinuh’j j and special folders. 
The penult imatp ii>y«* was a 
Du>r of si and «2 stamp.-- fcatur- 
iri. Mnn’rcal landmark* old ami 
n*?'*\ Place Vi I Ip 'Mari..- and 
Nirtri* Dame Gluirch appeared 
on 1 he SI. while the S2 showed 
an am*!'*, ini pro-inn <*f the 
cyinplert-'d Olympic stadium. 

»'.>n tone IS three .ramps were 
r*'i cased with the theme nf 
OI\moii' ,'i»rem«intes. The S 
■-.■cuts ?hnwc.;| the ’ransf.-r «f the 
oiymiuc Ram*.' fr«m Greece to 
Fail-Ha ct.i sh’cIIAc. the 20 .-crus 
*h«*v.i'<J tiv Olympit.- flag being' 
•■arried in ihc vnenmc i.'cri'ii’itny 
a:*.! t}-- 25 rn;i:- *|**pi.'!.e l tinve 

aih>'':*-* 1 'i'irninL' their Olympic 
nn-'a 1 .. A f.-iir-rnlnur piK-li-r 
rvpr.*din-in «2 a»i 35 ulyninir 
*irti"ns nri'-i-d at -S2. provide 
v'.insi.l-tll.ii) in tb'.se vnt- 
lertnr. unal.io !'• afford the enn- 
-ide-.i 1 ?*' outlay on the stamp- 
ih*-m -elw.-. 

n-innq the Games -nme 43 
df7.-r»'nt pi, tonal postmarks 
wi'I bp u-pfi 3* 34 postal 
tie*-, and »'U*. rnrun vchcs. F*«r 

un:.h|« t.i attend The 
i.-v’i"; 5>if« vis.t the virinps posi 
fn;..... (n niT-»in thorn 1 * a 

r.f ti-p n u-K' na.'h .'O'l- 

ta'iii-i;' iiv«* rl'fforoii; tiivirnir 

1 '■'-•t-. r*n. i >■*-,*■ i- -*<j nn th»* 

day ai. .52.)ij per pack. In 


order to get all 43 pictorial 
haudstamps. however, it would 
have been necessary tu send 
rnvelope.* each bearing 2lk- 
-tamps, plus a lffc liandling 
charge per envelope. At a total 
of $12.90 11 is unlikely that many 
collectors will have availed 
themseivc* of this opportunity 
and sets will probably turn nut 
tu be one uf the better Olympic 
.souvenirs in years to come. 



For some years now ir has 
been customary for many or rhe 
participating countries to issue 
stamps in honour of lhc Games 
and the 2 1 si Olympiad is expec- 
ted to yield a' bumper harvest 
.if -tamps, miniature sheets and 
souvenir covers. Predictably 
Greece ha* adapated themes 
rrnnt ancient Greek art. 
iMg^lhvr with modern interpre- 
tation- nf Olympic spurts, in a 
•-vt »r stamps rr-lea-ffd on 
June 2o. The^e stamps are also 


mounted un a souvenir card 
bearing seven special- postmarks 
relating to the ceremony of 
the flame and the torch relay 
from ancient Olympia to Athens 
on July 13*15. 

A number of Commonwealth 
countries hare - issued sets of 
four stamps apiece, with designs 
featuring different Olympic 
events. Stamps of this type 
have been released by Lesotho, 
the Seychelles. Swaziland. 
Western Samoa. Australia and 
India. 

Belize, contented itself with 
1 hr*>e stamps shnwinc cycling, 
running and shooting, while the 
trio from Cyprus feature the 
Montreal Gaines emblem and 
the symbols or 2t) of the 
events; as shown on some of 
thc Canadian pictorial post- 
marks. Jamaica's .-el of four 
stamps has a uniform design 
featuring Ihe Olympic rings. 
Among the more prolific terri- 
tories are Antigua, with a set 
of seven stamps and a miniature 
sheet of Tour values, and 
Penrhyn Inland whose set of 
three, showing running, long 
jump and javelin-throwing is 
also available ' in miniature 
sheet form- 

The majority of the Olympic 
stamps stick to the well-worn 
theme of sporting events, but 
considerable ingenuity has been 
displayed in -producing a . new 
slant or a fresh interpretation 

of the subject., usually with the 
aim oT conveying movement. 

One of thc mnre successful 
designs is that by Georges 

Sequel. showing a. .sailing 
dinghy: un the Krs.1.20 stamp 
issued hy France. W<**t Ger- 
man's set of four, each with a 


small premium m aid of th^ 
German Spurt* Foundation, 
features hockey, rowing, .-wiiD- 
■ oiing and various trade evenft-. 
An unusual stylised treatment 
of events and sporting venues 
by Joachim Riess is depicted 
on East Germany's set of six 
and accompanying miniature 
sheet. 

Hungary's set of seven by 
Laszlo Dudas succeeds in .-hew- 
ing details nf various event?, 
the Intelsat IV telecommunica- 
tions satellite, the Montreal 
Games emblem, the Canadian 
flag and 17 of the individual 
games emblems arranged neatly 
as a framework in the main 
vignette. Among the other 
countries whose stamps depict 
Olympic events art* Belgium. 
Liechtenstein. Mongolia. Poland 
and Yugoslavia. /Vs usual, the 
longest sets come from coun- 
tries with rhe least participa- 
tion. Burundi has issued a set 
of seven and two miniature 
sheets uf three stamps., while 
Guinea tops the league with 12 
stamps and twn miniature 
sheets. 

Two countries alone have 
adopted a purely symbolic 
approach. Sudan's set of ihre«; 
has a uniform design by Sayyed 
Baghdadi incorporating the 
emblems of Sudan and the 
Montreal Games against a 
geometric motif symbolising 
playing fields, athletic tracks 
and a gold melal. Turkey s 
three stamps by different artist? 
have ab-’-act motiFs playing o" 
Ihr thrme n[ the Olympic flame, 
the dtgtt- of the year and the 
Games emblem respectively. 

JAMES MACKAY 
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I LOVES estate cars 
British, especially the 
and vehicles with posh " ■ 
xim. We still think of ' . 
uericaliy, -«s shooting 
v ad they account for 13 '■• 
of all car registrations. _ 
very different oir the f ’ 
i mainland, and especi- 
*rance. There, the typi- . 
r is a tradesman. He 
estate car (.which the 

pervejrsety, refer to as counter very willingly indeed, persists on the open road but the money on the heavier, slower 
) as. a delivery van Low gearing (18 riLp.h. per J.OGQ steering, which prevents loss uf and thirstier Volvo. At £4,225 
ie week. On Sunday, he r -P; m - in top) helps it to be control if you blow a front, tyre the Volvo is, of course, cun- 
idle empty wine crates. the mar * the 0-60 or brake hard with, say, the on- siderably dearer than the Audi 

he old vegetables off m.p.h. ome of about 121 seconds side of the car on a muddy verge (£3,545). In strict value for 
Jd steel floor, piles in wou -’d keep (its nose in front of and the other on a dry road, money terms, the comparable 
' ly and beads for the an . .**T. Even with some feels rather dead at low speeds, sized Ford Granada 2lKK)L estate 
bnsk driving r averaged 3ust After a tight comer it needs (£3,182 > is a bargain, 
t quite know what he over 30 mi/es per gallon of two- help to -make it centre up again. Against this, the Volkswagen 
ake of the Audi 80GL star during a fortnight's use. There is no doubt that pari of Passat estates, which have the 
'hich is not that kind " ie J ow ®* ar * n ff 1 does n0 * the reason for the car's liveli- same body shell as the Audi 80 
all. Audi make it only mak ^ the Audi feel fussy at ness, which invites you to drive GL but less powerful engines 
tin and anyone in the speed. On the autobahn, 90 jj cnierprisiogly is its light and a lower level uf equipment, 
'or a compact, easy-to- nt-P-b. (5,000 r.p.m.) Is a weight. As a consequence, the cost from £2,793 upwards, 

rting estate must con- ?!^ asai1 *, cruising rate and bodywork does not feel exactly For sheer driving enjoyment, 
a very desirable pro- hardly less relaxed, solid and the doors close with however, the Audi 80GL eslate 

pair of Purdeys would .r 115 : n ® e tlle has. gone a tinny clang and not the heavy takes a lot of beating. It cum- 

licely on its carpeted . |. e * ace the slightly opti- C ] 0 nk. of the Volvo 245 estate bines the dash of a highly tuned 
joe; it would grace a nil ** le speedomer, which with w /tli wfaiefi Audi's current though entirely untemperarnen- 
moor. Volkswagen, of modesty is unmarked past advertising campaign compares tal saloon with the carrying 
Ludi is part, reckon to ' the 80GL. capacity of a fairly large estate, 

ut 2,500 of them here four-speed gearbox has Audi c i a j ms with, justifiable »f sheer space is your lop 

'r. which will make it * change, prov- pride that ^ e German Federal priority, then it has to be a 

pular than the equiva- »«]« there is no excuse for skip- Bureau of inspection found the Volvo, Peugeot 504 or Ford 


NOW THAT the dust has pre- 
sumably settled on the 105th 
Open Championship and piti- 
fully burned-up Royal Birkdale 
a number of questions have 
arisen that affect the future 
well-being of the greatest golf 
show on earth. 

In using the latter phrase a 
week before the event without 
haling seen the tented village 
that has become a veritable city, 
T was echoing in my own mind 
doubts that were expressed by 
the great Arnold Palmer on 
the eye of the event Palmer, 
whose love and support for our 
premier championship more 
than any other single facet 1 ms 
ensured its survival since 1960 
and eventual glorious blossom- 
ing, is worried- that golf might 
become subordinated to showbiz. 

To me, the signs that this is 
already the case were plainly 
visible at Royal Birkdale. In 
their praiseworthy efforts to 
restore the Open to its former 
prestige, the R and A have gone 
far beyond this and created 


Open examination 


BY BEN WRIGHT 





L saloon. 


r - — 8° the most reliable of more Granada. They are a worthy 

irat thing you notice ° than 700,000 two-ycar-old cars trio, but none has the AudFs 

to SObL estate is its JJj* 1 J ra fi* ?J tested. So be it. But, at ten sparkle. It's a case of horses 

styling. It could have » t0Dai carelessness — * ” 


years of age. I would put my for courses. 


Hunt for a win 


— is 

signed as an estate car generally qu-iet. 
rst place and not adap- Running light, the suspension 
' i the saloon. The glass feeIs buo > ant h . ut not bouncy 
uige and visibilitv excel- ant * <ar s * ts down even 
bettor with a full load onboard. 

or trim is up to execu- profile steel-belted radial 
standards with velour t^res are standard;, the test car 
try. Even in the recent bad German-made Continentals SUDDENLY THE Formula In yesterday’s practice Hunt 
spell, the Audi was with a reputation for unusually One World Championship looks recorded the fastest time with 
ily comfortable to drive ioo 2 bfe. They thumped a bit interesting agaiu. What looked Lauda second, Ronnie Peterson 
on because the seats are over drain covers and cat’s eyes like an easy season for reign- third and Mario Andretti 
k and the face level but gave quick steering re- ing champion Niki Lauda has fourth. Arturo Mezzario was 
elped by a fast running spemse. In a shower of rain become a competition with fifth and Reggozoni sixth. Both 
ur out plenty' of fresh after two arid weeks.’ their wet doubt about the outcome. Depailler. who was ill and 
lough it was too hot to grip was not outstanding, but . The man who has brought Scheekter, who crashed had 
-ith the windows closed, the roads were, in fairness, like about the change is James Hunt their problems but were among 
. the motorway, the wind skating rinks. ■ —Abe Briton most likely one the 20 drivers who broke the 

70 m.p.h. was not enough For a front-drive car on wide. pay become world champion. 0 i d j ap rec ord. But it was Hunt 
vn the radio. steel radial?, the Audi has ex- 11 ^ oul “ J” st je mis year. who dominated both practice 

i roomy estate, the front ceptionally light steering— so A wm , ,n rfte *renen (.rand sess ions, pulling out a fastest 
drive 80GL is exception- light you could almost' believe * n ®. a successful- appeal time a t the end of each one. 

•1* The 1.6 litre engine It .o be power existed, when gg* rte to Grand ft* s*r. 

up to the cautionary you are working into a small j^ hu moved SSit uo to dom has been rapid and when 
-.p.m. mark on the rev parking space. The lightness . ge ^ d ^ tte plStotSble the Heskelh team for which he 

— : — . ' - ' i Tiri-x, drove folded at the end of last 

r MAS (CONT.) liT " 4 * L0,C ' Sq <W ' rdour - 5t '’- 1 --"I- season s races seas0Q he was saappedup by 


•JSTtR- 01-854 0283. 

7.45. Ma!. Wed.. Sal. Z.30. 

RIDE! RIOS' 

Muxcal about John Wesley 
the mow astonlibln a r*»ealr)ca! 
1 . . - this year." Guaroian. 


5CKNE 1. 2. 4. Lore. Sq. (Wardour St.l. 
433 4470. 

SCENE 1. COnt. P 0 H 5 . Dly. 12.30. Law 
Show Fn. & Sat. 11. SS. ReeKtmJ- Hoffman 
ALL THE PRESIDENT'S MEN (AAl. 
Prott. 1 7 JO. 2.5S. 5.55. 8.55. Late 
Show Ftl. and Sal. 11.55. 

SCENE 2. Cam. Pert a. Dly. i.OO. Late 
Show Fn. and Sat. 11 .30. Al Pacino 
DAY AFTERNOON (X>. 


SJO 6692-7755 
. 8.0. Sat. 6 45- A 9.0 


ILL 

W Z4. E*SS 

AUL RAYMOND prewnta 
COME INT O MY BEP 

LL THEATRE. *37 651 Z. 

Nightly at 8 00 and 1D.OO. 
AUL RAYMOND presents 
RIP OFF 

HE EROTIC EXPERIENCE 
OF THE MODERN ERA 
n Enure Freneir Production 
mav drink and smoke In the 
Auditorium. 

to unprecedented limits what is 
ble on our stage." E»9 News. 


'M'S. 


836 3028. 


cut Martin. Julie McKenue. 

«ld Kenon. Ned Sherri n m 
■E BY SIDE BY SONDHEIM, 
ere only planning to spend one 
In the musical theatre this vear. 
suggest you make it 'Side By 
Sondheim.' II you are planning 
i two. GO TWICE . ■ ■ 1 PUNCH. 
VIC. 928 6361. Nattnnai Theatre 
Season. Ton*t 6 ADRIAN 
JJ. iscats 50m; Ton't & Fri. mart 
•RES (seats £1.2511 Mon.. Tue.. 
1.251. Some seats held tor sale 
performance. 


Progs. I .OO. 
Late Show Fri. and 


3 35. 6.15. 8-50. 

Sat 11 . 3D. 

SCENE 4. Cont. Perl*. Dly. 1Z.S5. Lite 
Show Fri. and Set- 1150 JAWS CAi. 
Prom. 12-55. J.3S. 6J2D 9.05. -Late 
Show FH. and Sat. 11 . 50. 


IT'S MEN CAA 
Lete 

him hr 


;v 


4 - 


CINEMAS 

li 3 SHAFTESfllFRY AVE. 836 
Sep. PcrlS. ALL SEATS BKBLE. 
IVES CAA], Wk. & Sun.: 2 00. 
.30. Late thorn Tonight 11.20. 

THE PRESIDENTS MEN ’Afll. 
Sun.: 2.QD. 5.15. 8.20. Late show 
11.1S. 

Old Compton Street. 437 6677. 
-Turks of a taxi driver no. 
i (not Sun.i. 5.35 and 9.D5. 
V tX» at 3.50 end 7.TS. Late 

itorday 11.15 P.m. . 

it Leicester Square. 437 1 234. 

, . to may be booked et the 00 * 
’ by post. LIPSTICK 1 X 1 . Seo. 
'rags. Daily 1.30 (not nookabiel. 
00. 8.45. Late Show Fri. A Sat. 
a.m. Full relr 1 Berated air condi- 

SR SQUARE THEATRE. 930 5252 
AND MARIAN |A>. Sep. proos. 
.35. 5JS. 8.35. Seats lor 835 
kble. mery dev. All progs hkbie. 
Suns. Late Shew Sets. 11.45 P.m. 
r-c onditio ne d. __ 

"Tfarmarfcet. 1930 2738 Tm~\ 
CT UNBECOMING (A(. Sep. 
Wk. 2.00. 5.15. B-30. Sun. 4.30. 

All seats may be book ed. 

Leicester Square. 1930 6 III .1 
■N BRANDO. JACK NICHOLSON 
IlSSOURI BREAKS (AAl. Sep. 
12-05 inot SUn.l. 2.40. 5.25, 
-ate show Frts. and Sats. 11 . 4S. 
•Ifblfbjr pest or at Bo* Office lor 
rt. 6 ^tS progs and Sals, and Suns. 
95. FULLY AIR-CONDITIONED. 


.Marble Arch. I7ZZ 2011-2.) AT 
LRTH-S CORE (Al. Sep. prwjs. Wk. 
3.20. 6.00, P.05. Son. 4.15. S.TS. 
lew Fri. and Sat. 12.00. All scats 
e booked. 


1 * 2, Regent St. swt. 437 1 lsc . 
trts. A n seats bookshle tor eta. I 
Hot orfiCF 1 1 a.m. to 1 p.m. (not 1 
No phone bookings. 

. STORY (A.i. Progs. Daily 2.15. ! 
3.30, B.4D. Late Show SaL 11 , 1 s 

Hi TON TON. THE DOG WHO 
HOLLYWOOD (Al. Progs. Daily 
4.00. 6.10. 8.30. Late Show Sat. 
B.IB. 


WWN'R WEST END 
Leicester Square. Te.l 4S9 0791. 

T. SUNDAY TOO FAR AWAY 'AAL 
Sep. prags. 2.33. 4.20. 6-20, 8.2S. 

7 REDCQRDfHOFFMAN 
ALL THE PRESIDENT _ 

Sep. progs. £.05. 5.05. 8.05. 

Show Fri. and SaL 11.00. 

3. BARRY LYNDON ,A1 _ 

STANLEY KUBRICK starring RYAN 
O'NEAL. MARIS A BERENSON FuHy 
air- conditioned. Sep. progs. 2.30. 7.30. 
Late show SaL 11.00 p.m. 

4. Charles Bronson In 

ST. IVES (AAl. Cent, progs. 2.30. 4.25. 
5.25. 8-25. Late show Sat. 11 -DO; 

LONDON DUNGEON. Black Museum, 
Tooley St.. E.C.1 . Dly. 10-6. 403 0606. 


PUBLIC NOTICES 


BOLTON MET. BOROUGH COUNCIL 
£1m. hills placed 14in July. 1976. doe 
13th October. 1976. it 107»»:% Elm. 
bills outstanding. 


LOCAL AUTHORITY BILLS 
Issued t4th July. 1976. due 13th Orta- 

L5m. Hampshire C.'C. at an average rate 
of ia.g051Z5« D . 'Applications totalled 
£37m. E20m. Wile autstandlng.i 

£375.000 Gloucester Corpn. 


1 Applications, totalled £i.65m. 
bills outstanding.) 


£275,000 


MOTOR CARS 


B M£Lo 

THE COMPLETE BMW DEALER 
16-18 Hale Line. Millhill. 

London NW7 
Tel: 01-959 6961, exc. 27 


miv. Representatives ;or the i'tv ol 
London. Safes and serrices under one 
rev.. Firs; Front Ganges Ltd.. Vaitthall 
Cross Tc(. 01-735 5952. 


SUMMER sate 

TYPEWRITERS 

£S5e.SAUS«HKB''*M 



CHARLE5. Leic. Sq. 437 6181. 
■ , The One and -Only Original 
vNUELLE iXi. Sep Peris. Dly. 'tnc. 
■c.45. 6.t5. 9.00. Law Show Fri. 
«. J1.4S, s«rti Bqokabfa 


. Before iJeeidfng send far our new 
FREEcabfcgiie of ^LLmb«s. Our puces 
cantui becti 8 ten 5 ed-/fsa£)efer£wy from- 


CLf^lKT r.-.TYPFWRITERS 


SC tiOKABPS nfjcn aOCWiEMOUTM 0202 2W1B 

ytCeRSMRldRHilfiflwaapni 0709 27037 

rosamsnaf.taMl . 0S» 080*83 

100 Sabthury lked.CaiiEI( * 0023 ADOB 


Readers’ Protection Scheme — - 

Mail Order Advertising 

With effect from fit April, 1975, National news papers have sat 
up a Central ' PuikT to refund monies sate . by readers in response 
to mail order advercncffiinB placed by mail order traders who 
fail lo supply loads or refund the money .and who have become 
the lufject of liquidation or bankruptcy proceeding. This, arraace- 
menc . does not apply to any taHura u supply foods advertised 
in a catalogue or direct m>U solicitation. These refunds are made 
on a voluntary basis on behalf of the ennsributorj to *f» Fund 
ind tfw readen dainw are IlmicH to the wame of the Central 
Fund. The Fond will be admlnisteced by «he Newspaper Publishers 
Assocutioa an behalf or tbe . con Cribu tars. 

.For the porpows of the Scheme; — . 

(i) Ka« Older Adwtirti* la dadoed so direct response adver- 
ttsawwitt. daptay oo posy basguts. where cash b« to ta 
sort h «hanct of |«di brfn* received. Ossified edwnWni 

a exdudcd. ~ 

(b) Ch^ified advertSitnp b defined as adverritme that usun 
wder a " OaniRatiw, " heading (mr rinding pwtal tatgain 
. features) or witfun tbe (Unified -coWms or sect tons of die 
n ewsp ap ers cenearaad. 

In the unhappy « vent -of - di* failur* of - a mill order trader, 
readers are_ advised to lodec a . claim with'- the newspaper coft- 
camed within three months from the dace of the appearance of 
the advertisement.. Any ' claim- received after chit period may b« 
considered at the discretion of the NPA. 

.The. establishment of ..this Fund enables yOM to respond to these 
advertisements with confidence. 



Jg™ raeej sea50n he was ^appedup 0y 

w.mp U R Ud J SS.- 5 ? his P resent team— McLaren, 
points and Hunt and PatTick 

Depailler each have Since 
a race winner receives nine 
points at is possible for Hunt 
to overhaul Lauda — in theory. 

But as the next five drivers are 
awarded points on a descending 
scale of 6, 4, 3. 2, 1 a champion- 
ship for Hunt would involve 
Lauda finishing down the field 
tor not finishing at all) for the 
rest of the season. 

At the beginning of the year 
Lauda and his Ferrari looked 
invincible — but the Ferraris 
have not won a Grand Prix 
since May. And in the last 
Grand Prix, in France, both 
Ferraris retired with engine 
failure. So other cars were rac- 
ing to win and not to decide 
who came second to Lauda. 

AJ1 of which adds an edge 
tu the competition. in the John 
Player Grand Prix at Brands Now suddenly things are going 
Hatch to-morrow (Sunday July right for them. 

18). Hunt cheered on by the one driver who has risen in 
British crowd, will be out to motor racing ranks even more 
win nine more valuable points, .quickly than Hunt is entered 
He has the skill and a ear for to-morrow's race: Divina 
capable of winning — but he Galica, former Olympic ski 
will also-' need luck, for at rac- captain, who switched to motor 
ing speeds it is al! too easy to racing only two years ago. She 
get involved in someone else's was treated as a joke by many 
accident enthusiasts when she started 

Lauda and his team-mate Clay off crashing saloon cars. 
Regazzoni will be looking for The entry of 30 will be 
Ferrari's first victory in this whittled down to 26 in qualify- 
event for 15 years. Jody Scbeck- ing sessions. Divina, with a car 
ter and Patrick Depailler, that had handling and engine 
piloting the six-wheel TyreUs problems, was one of the 
(which caused a few raised eye- slowest drivers yesterday. But 
brows when they were announ- she has another chance to 
ced) but- which -have been qualify in to-day's practice 
having a successful season) session, 
should do well on the tight 

Brands Hatch circuit. BRIAN AGER 


James Hunt 


Racing 


Handicap on the -July course 
ten days ago. 

In the lead for the first mile 
of that 15-furlong event Beau 
THE BEST has not yet been Dutch then gave way to Bruce 
seen of Michael Stoute’s power- Hobb's mare before regaining 
ful Riboeco colt. Beau Dutch, the advantage a furlong from 
and I feel more than hopeful home to win with more :n hand 
that this Newmarket challenger than the margin of a neck might 
will, give his supporters a fine suggest. 

run lor their money in to-day's With Great Oak and Truce 
£5,000 Morland Brewery Trophy of Oman out of. the Donnington 
13.00) at Newbury. Castle Stakes (2.30) I do not 

Beau Dutch surprised a good intend looking beyond Guy Har- 
siariy ' people, though not Iiis wood's progressive American- 
trainer, when getting the better bred juvenile, Uur Jimmy. This 
of Grey Baron and Oisin in an brown Tom Rolfe colt had all 
exciting finish to the Kenneth his rivals with' the exception of 
Robertson Handicap here in Truce of Oman well strung out 
May. After two slightly disap- when putting paid to a field of 
pointing subsequent efforts, ‘he 24 here early in June. 

came back to form when defeat- nOMINir* WlfSAM 

ing Tutu cleverly in the Clare BOMINIU WieAN 


NEWBURY 

2.00— Benevolence 

2.30 — Our Jimmy** 

3.00 — Bean Dntch*** 
.3.30 — African Varlet 
4.03 — El Capstan 
4.20— Shore Captain 

RIPON 

2.30 — Du lUaurier 

3.00 — Clyson 

3.30— Fir's Hill 

AYR 

L30 — Majestic Bay 


2.00 — Coignaicarn 

2.30 — Trusted* 

3.00 — Roseannc 

3.30— Larclla 

4.00— Shanghai Lady 

4.30— Nam ara 

NEWMARKET 

1.45 — Peranka 
2J5 — Gilda 

2.45 — Harissa 

4.15— -Crucial Decision 


everybody is quite excusable, 
however. 

It was not so lonq ago thal 
players were pleading for 111 '’ 
centra! heating to be switched 
on in hotels during the chant- 
I* pionships. 

In niy opinion, ibe exhibi- 
tion and trade tenK not lo 
speak uf the hospitably suites, 
have become far too large and 
numerous. Too many people 
are attending the Champion- 
ship who are interested in 
neither its ouicnitie nor tin? 
game of golf, except for com- 
mercial gain. 

And now to the course and 
its immediate surrounds. Truly 
the vast, sandy area perenn lolly 
used for the lenfed village and 
car parking between the Club 
and the main road should be 
permanently lar-macadaimvl. 
either by ihe town council or 
the R and A. and then the 
whole place v.-uuJd nut be so 
unbelievably dirty. 

In displayin'.; all the modern 

something uf a monster. I know Acuities involved in out.-ide abruptly: ” You must be bloody mechanised aids to ”reert 
they need the money to continue catering, wen* sufficiently inccn- joking. Do you need a copy of keeping in the tent*, the pin- 
to keep pace with purses offered sed lo swear they will never the R and As letter to keep Tully low general standard of 

in the other three major events, return to the headquarters of your boss quiet V ” In Ameri- British course maintenance 

and ensure the championship’s Lancashire golf. I am in total can parlance, the “ rip-off " was compared with its American 
future financial well-being well sympathy with them. The cal er- complete. counterpart. ■ was fully, 

beyond the immediate present, ing in the Press centre was ihe Although they were working emphasised. It i* hoy unci my 
Bat by enlarging its appeal as a ‘most disgusting and over-priced until nearly hi pjn.. 1 saw, understanding that the greens 

family show with all the tun uf I have ever known and in com- and heard of many more should have been jnsuflicjenfly 

the fair, and as a medium for plctc contrast tu the superb journalists and players being watered so that the crass upon- 
businessmen to offer hospitality arrangements laid on at minimal turned away from the dining them died by the huiir. 
to their most important clients, cost at the Atlanta Athletic Club rooms of their hotels. And in There was a va>t improve- 
some of the most important during the U.S. Open. uiy own. wlu-n arriving close to mem on Saturday, after Kr:- 

esaentials are tending to be The town's hcteLs seemed uti- the 10 p.m. deadline one even- day’s rain, for instance. I 
ov £5 looked ' enthusiastic about encouraging mg, I was asked, as were my believe the R and A’> oh session 

, The most glaring example of future business. In making guests — to order every course against watering is as ridiou- 
j this was in the area of catering early block bookings the at once because the chef was Ions a- the USGA's fetish for 
for the paying public and per- r an d A were forced to state in leaving. The embarrassing con- tricking up their own venues 
baps less important, but cer- a circular letter to those apply- sequence was that all three misguidedlv to protect par. 
tainly not to be overlooked, the ing for accommodation, that courses arrived at 4 he same time While on the lat<er subji- », 
media of the world. I travelled each person would have to pay because the waitresses were in 1 believe Royal Birkdale should 
to New York for this week's for dinner, bed and breakfast for a hurry to set up for breakfast become par 7u fur its ne\t 
Westchester Classic with a small the week beginning July 3 to and go' ho me. ■ Open. 35 mu and 35 in, 

group of Americans who had the following Saturday. July 10. Sonic time ago, I wrote almost instead of the present 34 — 3.*>. 
been appalled at the squalid regardless of their arrival date facetiously that the R and A This would be accomplished by 
outside catering areas and by — and mine was Monday the should go into the hotel business making the par 4 sixth a pir 5. 
the dreadful food and drink 5th. at Open Championship venues, and the 13th. 17th. and IStii 

offered them in a very off-hand on more than one occasion Now 1 am deadly serious. If holes much tightened up very 
uncaring — take it or leave it — subsequently. I ate neither they raised the prices for the long par 4's instead ur par J.-. 
manner at vastly inflated prices, breakfast nor dinner in the week as blaiently did some If the inward half was then 
The shortage of ice in the hotel. But more than once I Southport hotels, they would too severe the R and A amid 
town of Southport became a sick entertained foreign players tn make a fortune in no time at heavily water ihe greens and 
joke by the end of the week, dinner. When asking at the end all. The lack of air conditioning make them hold, but far inure 
but the foreign visitors in ques- of the week if I could use one everywhere that made the week important allow them t«> siir- 
tion, who fully realised the dif- to offset the other, I was told such an uncomfortable one for vivc any future heat wave. 


Wine 


Shrinking Chateau Brit 


had 


IF YOU set any store by producer. Vine Products, in economic groups and who are sales, its market share 

statistics then something pretty 1905. Vine Product'! is now predominantly women. fallen to 121 per cent, 

awful has happened to British part of Allied Breweries. It The attraction in the past was So the British wine producers 
wine sales. The wine concerned controls around 80 per cent, of quite simple — British wine had to take drastic action. They 
is not that made from grapes the British wine market with offered the cheapest wav to buv followed the sherry trade hv 
grown in the few British vine- brands like VP. RSVP, and QC. alcohol. Chancellor * Healey altering styles, cutting alcoholic 
yards, an activity still in its Second in lbe league of pro- changed all ithat with his last content, shrinking bottle sizes, 

commercial infancy. The bulk ducers is J. E. Mather, which is Iwo Budgets. The duty doubled The aim was to get the price 

of the British wine industry half owned by the Matthew and the difference in price be- per bottle down below the 
consists of a relatively small Clark wine and spirit shipping tween British wine and its rivals "magic'' £1 mark once again, 
number of companies which concern with Bass Charringtoo from Cyprus, South Africa and Mr. Tom Hewitt, managing 
import concentrated grape and Watney sharing the re- Jerez in Spain was badly eroded, director of Mather, now reckons 
juice, ferment and fortify it niainder. Mather makes ** Uld blot only that but the sherry that retailers need charge only 

fwith British spirit) and sell it England ’* and the “ Bar- trade— taking advantage of the go p to 95p lo fill a 70 centilitre 

mainly as British sherry or as a Chester " brand which is sold in introduction of Common Market bottle from one uf his company's 

port-style liquid. bulk. Nearly bO per cent, of regulations again— slipped some five-gallon barrels. At tins price 

To put things in perspective. British wine is sold “on of the alcoholic content out of British wine is much more 

perhaps I should mention that draught." many of^ its brands. As the competitive with Cyprus sherry 

about £100m.-worth was sold Another brewer. Courage, high U.K. duty is paid on the which is at least l5p a buttle 

last year. • owns Melrose-Drover, based in alcohol, prices could be lowered, dearer. 

Some people say that this Scotland, while in Liverpool The sherry shippers also shrank Mr. Hewitt reports: "tiur sales 
alcoholic beverage should not is and Watt, ulti- the si i: e oE ^ standard bottle have made -a- considerable i tu- 
be called “wine” at all. But controlled (via the John from ^ntililTes to 70 eenti- provement in recent weeks 

when the Common Market lioJi business) by Mr. “Tiny” l J ,res - another way of cutting because of this action. And we 

countries tried to think of a Rowlands Lonrtn. the retail price per bottle. are no t showing any drop over 

better description they could At least 60 per cent, of British Thc result for Bntlsh wlne the first six months uf the year 
not come up with 
more suitable. However, 
official description did 

as EEC regulations were intro- *V» “'C ninraiui-im«».* rnnr n<r.nthc nP IQ'fi mittorc nnt 7 — — . . 

duced to the U.K. and from mbc« (bost-known brood, ' 7 d °V -“'"V 

worse, pnnsnwjne sales tas tota j drinks market is on a enn- 

trend and 
term th** 

The first records of this type vermouth bringing up the roar. g A ™ r ^ 1 l . | " 

of product dale back to 1500 Most of it is sold in the Mid- This means that, whereas again." 

but it was first commercially lands and North in people British wine once accounted for i/pmuctu rrinniur 

launched by the current major mainfy in the CDE socio- 20 per cent, of total U.K. wine KENNETH GUULJINv* 



uuceu in uie u.iv ana worn itcil-miuwh umnu? wor e P Rmrich lit ' , , V • , ~ . . 

■’“"“•'Tthis year the beverage Stonesmao, tournc ami clan mras „ rerf bv ta „ d {^“m doiSSrt 

should be described as -‘made Dem I or railed g.nacr wmc „ gure5l slumped J6 . 7 per cent therefore In ihe Ion- 
Wlaf - 5“' “h" at a Uroe when table wine fell Zrn- li 


Fishing 


Awaiting the evening rise 


ONE OF THE great compensa- 
tions during tbe heat wave has 
been to leave my dry and dusty 
farm towards sunset, and go to 
the River Test to try my luck 
in the evening rise. During the 
day the river is brassy in the 
sun, and so clear that a trout 
would see the finest line. But 
fish are not much in evidence: 
weed is growing thickly now in 
many stretches and thc fish 
seem to spend most of their 
time hiding from the sun. seek- 
ing shade in shallow water, 
which itself has a temperature 
well into the seventies. 

The weed growth has been 
belated, but very welcome. 

Without it, the water level 
would would have been so low, 
that it is doubtful if the fish 
would have survived the heat 
and lack of oxygen in all but 
the deepest holes. On the other 
hand such masses of weed make 
things very difBcult A fish once 
hooked will dash for the weed, 
and once threaded among it can 
either break the line, or come much difference ir. suv- 



hatching out. Why these insects 
choose dusk on a summers even- 
ing for the fundamental pro- 
cesses of their lives I have nn 
idea. It’s by nn mean predict- 
able because on some occasions 
when at hatch or a rail uf spent 
seem to he most likely nolhin'S 
has happened on my particular 
heat- While little distance away 
there has been a marvellous 
hatch. 

Choosing the riitht fly is 
largely a matter of hick. 1 do 
not think the best fly tier in tii-? 
country can immtlale the 
natural insect so exactly as to 
deceive the fish. The best that 
one can do is to pick a fly of 
approximately the pal tern 
being taken. So if you believe 
that they are taking spun Is, a 
fly with spread eayled wings in 
immitate a dying insert should 
attract them. 

For the hatching fly a wing- 
less hackle fly which I suppose 
represents to the fish looking 


River Test 

^ ... ___ Once the sun has finally set upwards a fl.v struggling t» dry 

off the hook. cess with either fine or stronger (he river comes gradually to itself on the surface, and get 

For this reason I usually fish «*l*- life. First, to move are the gray- .lls winas uui. 1 think size is 

with fairly strong casts 5 to In the P ast f e ’ v weeks ihe ling with a distinctive plopjis jf material and generally speaking 



— through thc open - - . . „ - - „ . * ■ > - ■ 

channels or he will come off the There arc plenty uf birds, day is going, the larger fish are your cast is placing it. 
hook. I would sooner lose the broods of ducks, moorhens and more dignified, occasionally I usually fish right through 
fish like that, than use finer coots and the ever present dab- showing head and back, but the rise with the same fly. 
casts and havenhem break leav- chicks continually diving. I am more generally just moving the Tying on a fresh one in the 
ing a hook in the fishes mouths, sure, like me, that many fisher- water as they suck in the flies, dusk is a tricky job, and the 
The use Of these stronger men on a quiet evening have In general terms the smaller the rise is of very' short duration, 
casts does mean, according to mistaken thc rings left by a fish, the more fuss he makes. During the past few evenings I 
many experts that the fish can dabchick diving, for a rising Of cuurse fish would not move have been down, it lias lasted 
see Hhern easily, and so are fish and wasted many casts oa at all. if there were no flies no more than half an hour, 
frightened away. But I doubt the spot. Dabchjcks are slick coming down the stream. These often less than a quarter, before 
if this is the case except in the operators, often only showing ere of two main categories, the river goes still again. But 
very shallow stretches with gin their head and neck when com- Spent or dying flies Tailing back its exciting and sometimes 
clear water and in broad day- ing up Tor air. and in ihe dusk on thc water, after their brier rewarding while it lasts 
light In a normal season wiih- this deception takes some >peJJ or rnurlsfcip, mating and 

out much weed 1 have never discerning. egg laying, and fresh ones just JOHN CHERRINGTON 



I — ■_ J *■_ .* 
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BY JOE RENN1SON 

T-AST WEEK this column was 
devoted m die main lo the end- 
clans by a Y orkshire chartered 
. : v;rvoyor of the quality of some 
nl the biiiidm^ work carried 
nut in recent years and being 
■•tone currently on some of our 
dome-tic buildings. He pointed 
out some of the hair-raisins 


rw.nlarty unfortunate in this 
rtvprvt su it is appropriate this 

v.eek to examine what the guar- 
dians nf quality think is the 
true story. 

<>ne man particularly incensed 
r.s rli j suggestion of failing slan- 
dards is Andrew Tail, Director 
• mineral of the National House- 
Pi: i Id in? Council, the watchdog 
body for tlie consumer in the 
private house building sector. 
He suggests thar far from slan- 
falling they are improv- 
ing vear by year. -The HHBC 



Imagine the money you could save on toy castles for (be 
children if you lived in the real version. Come to think nf it. 
domestic discipline could improve all round: the threat or six 
months in the dungeon could keep many a recalcitrant wife 
under control. The only trouble is that castles tend to be a 
bit expensive to come by and very expensive to maintain as 
a single unit. A bit nf communal expenditure could be the 
answer. Such is the case — or could be— with Vanbrugh Castle, 
Greenwich, which is at present on rhe market. This is a 
remarkable building listed as Grade I nf architectural and his- 
torical importance. It was built by the architect, playwright. 


■ *,V : r*~ VST., 

poet and gentleman Sir John Vanbrugh between 1717 and 1720. 
The Gothic Revival began here, this being the first house built 
deliberately to connect taste with' the architectural style of 
the Middle Ages. Until yesterday used as a hoys* preparatory 
school, it now has outline planning permission for reversion 
to domestic use ai yf the setting price is ElQU.uOU. A lot of 
money. But one conple have had the bright idra nr fonr 
couples buying shares. They have already found one other and 
are looking for two more. Even split between Four families 
the building would providr ample accommodation. One buyer, 
of course, could still buy the whole lot. Agents: DcbenUam, 
Cbowson and Chinnock*. 


ha:- a unique role lo play in the 
monitoring nf this kind of situ- ^ e j oca j authorities. 

v V ha v' n t"h a t can sound^t pult W0 ^“naturall raowato wih foot ’ Uian il,cw bu,,t ftve or « e “ Joinery components lo prevent there m much difference be- 


houses. square foot for square timber for opening window The other weakness is that 


years agu. For this improve- shrinkage and damp peneira- tween one registered builder 
ment NHBC claim some or the Hon * ^ external softwood and another than there is lie- 
credit because they analysed windows and door frames and iv.cen any human being and an 
thousands nf purchasers' .com- wood panelling must be treated other. Inspectors from the 
plaints and changed the spccifi- u ’ith preservative to prevent NHBC can only do spot check 
cation accordingly. Not only u 'et rot. higher, standards of in « aru j in any ease it is simply 
do new houses have better internal decoration. These are impossible to inspect quality 
planned kitchens and better only five examples of more than into any job in any kind of in 
insulations to save fuel, but the 50 ways in which house duslry. Ultimately iho respons: 
quality is better in nearly 50 standards are better. bihty lie* with the individual 

ways." The only trouble is that it is builder and hu staff and it is up 

He gives a few examples such all very well for the NHBC rn iu the customer to make the 


lir opinion on matters of house achieving the best possible 
‘ lft!l ?n and huilding and p ro< juet in the most economical 
■ur-mni tn enforce such mini- way . Mr Xait clgdm ^ lhilI tiu . 

r;uin standards as are seemed looses produced to-day are lar 
di'. irahte on the individual better than those produced ten. 
biii-d:np firms. seven or even three years ago. 

The i!-ium*ii i* made lip of One would like to think that 
nuntfiUMVi not only from the this is always true if only for 
Nadnal Federation of Building one reason: it is virtually 

Trail-** Employers but also re- impossible to obtain a mortgage 
pn-xf nta lives of the trades on a house that is not built by 
Mirii'i* concerned, the Royal In- a firm registered with and 
*tisi;j»cn of British Architects, approve 
I In- Royal Institution of Char- Althoug 
icrerj Surveyors tto which last that the 
•A»f*k's critic belongs i. the Con- are only 

r^oi.-iKierUToci a Uon BU the" different h^ro^ementr"'' Ce“r- down the back and subsequent that if we do not try then wc field ““L*:* 8 ?* P r3dUL ' Ci u,e 
r*.>tional Council of Women and talnly they are much .better wet or dry ret. better quality will never achieve anything. 



: real Ml control cr.-y. 


TJ 


ome holiday boom 


houses of 1.850 square feel ally and contracts sharply with 
represents remarkable value in the previous years when sales 
the luxury marker at only have been spasmodic. Pur- 
£24,500 to £25,500. With Man- chasers are. however, disenm 
nington Brook and “Green- inating and most want to ac- 

THE signs that thinoc are and soecial developments which Mr. Legrand reports that hayes,” success has . been quire unique properties 
im. SKi.N5 mat .in 8S are f°f r IP rn M .V r innTri- ihrrr ,rr -nnrl -nil-, rf fr y— bv including iradi- With the remarkafclc recovny 

improving n the scas.de. holl- | tton.1 styles of ga^fired central ,n the market for dots Mr. Le- 

nii’rit E market h Ze '."his *5S There has agrnn been a distinct national uend panntuiar.y of heating. erand report a grow.ng trend 

r..o:n Legrand Brothers. of Preference Jor. «™.llh rul humj^ ^ ««• ^y- iA ^ SBliU p St ■«»» «■ '■ 


Bournemouth, the second firm S»^- fir ed central heating. 

onsiderabr 
those with the 


»<iu.-iirinvuui. uw wswuu > ““« ~ ^ considerable faster than on excellent sales on two major the area particularly between lhe n,ral *”■* of Corset ’ 
of agents to report on the half- ““ .u.* night storase development* in the area. At £ 12.000 and £17.000 and this is cottages .with smah acreages. 


Mannington Brouk. West .Moors, highlighted by' the buoyancy T *' ie tlemand is such tiial the 

- and activity of purchasers in all ar * a covered by his firm s Lp- 


ye.tr scene so far. Nigel 

Lciramt reports that in general he *“ n * ^ lhe rail?e of two !lRd three bed .... „ 

terms prices in all brackets It is also encouraging Lo note riKim secii 3nd deUvhcd b ung?.- areas in this price range. ton office lias been extended as 
have begun lo harden. As far that the second home market Jowj . j rom 1*12450 to £18.950 . far westward as Dorchester, 

as fiats are concerned, purpose too. is buoyant. Typical holiday h ' / „ . pV j r e 'iv well with ^ is fieneraJ In thls area - Mure and more housebuyeis 
built and conversion flats of all style flats at “Chestnut Court." th ‘ t nd second’ nhases sold Spring brought a large number art . no longer prepared to accept 
cj.isses and types are making Lulworth. are approximately 85 ouf “Greenhaves " a luxury of people seeking to retire to t|j e smaller estate plots and the 
one of the best recoveries in per cenu sold, and holiday d Pve lnnment of bunca lows and re 3ion. but in the bracltel ma j n reason is a growing de- 
any sector of the property mar- homes like " Westerngate.” houses in Broadstone bv the £20 -°00 t0 £35 *°^ ) * 1116 raanrt for enough space for a 

kot. This is instilling fresh, con- Poole, situated dose to shops Swindon developers E. H. has also been v,e] supported by reasonable size vegetable or 

fidence in vendors and pur- and three-quarters or a mile Bradley Estates Ltd. has also Personnel moving from London k itchen garden. Similar reasons 

chasers alike as this sector of from the sea are virtually sold achieved a good sales pro- ? ilh oi. a Jor companies relocat- ary behind the upsurge in coun- 

thc market has been severely out. At the time of going to gramme with all the first phase ina their ofRces ,D Boul ™- try properties of character with 

depressed since the collapse of press only three units remain D f bungalows and chalet bunga- "j 10111 * 1 area - “ has been noued -.rounds of up to five acres. In 

the property boom 2i years ago. out of 50. The flats at Lulworth lows being reserved. The later 5 i lia J. . re . . Deen son!,e this sector though there is also 

Flats up to £15.000 are selling are priced between £10,000 and phases of four bedroom houses hardening of price. t be growing trend towards own- 

well. but it is regrettable that £10,500 and are the only deve- and bungalows are all being There is now considerable in- ing a small horse or pony which 
few units of this type are cur- lopment of flats in this part of reserved ahead of completion, terest in the luxury bracket of is becoming increasingly more 
rently under construction. Dorset. The " Westerngate ” The price range of the latest landed property between £40.000 expensive unless there is a con- 
Be tween £15.000 and £25.000 flats are priced from £14,500 to release is from £16.250 to and £100.000. This must reflect venient paddock to hand for 
there is also a lot of activity £15.500. £25,000 and the largest of these a movement of property nation- grazin 



matches which decide who takes to play in the 1977 candidates' entry includes the experienced R-KN'l. B-'Bl: 19 R-N8, Q-Ql; 20 

on Karpov, the champion, in matches land despite the ex-world champions or con- 0-0-0. Q-K2; 21 Q-B6, R-Nl: 22 

1978. economic spur of Fischer's tenders — Petrosian, Tal, Smy- B-R7. K-B2: 23 R-N2 (beginning 

The appearance of the tourna- current expensive legal actions slov. and Geller. as well as the what the Russian commentator 

ment is deceptive and the and his reported eagerness to younger Gulko who is hardly calls “ the decisive frontal 

RESULTS IN THE world cham- Russians are likely to be well study chess literature, it must known in the West but whose attack "U R-N2: 24 Q::B, R::B: 

pionship inter-zonal in Manila, satisfied with this outcome. The still be odds on that Fischer recent results and games are 25 R-3I ch. N-B3: 26 P-K5. 

which finished earlier this week, eliminated players include will find an excuse not to play), impressiye. Q-N'2; 27 RxX ch! RxR: 28 B-R5 

■have already been greeted by Walter Browne, the U.S. cham- then Spassky and another Rus- Against this the leading non- t=h. R N3; 29 BxR ch, K-K2: 30 

some commentators as a mode- Pi° n - an d Ljubojevic. the gifted sion ex-world champion. Petro- Russians at Biel. Portisch and Q-B5 ch. Resigns, 
rate setback for the Russians. Yugoslav who proved a handful sian. would presumably play a Larsen, have previously quali- 

Thc winners were: Meek ing for the Soviet grand masters in decider to be Bobby's substi- lied for the world title candir 

( Brazil; 13 out of 19; Hori recent events. So two dangerous tufe. dates but have never looked like 

(Czechoslovakia i and Polu- rivals are removed until the The other potential ace up world champions, 
gaevsky (USSR) 121: . with next round of title competition me USSR's sleeve is that the The situation could yet change 

Ciieskovsky (USSR) fourth: and in 1978-81. second world title inter-zonal, if one of the younger grand- 

thc great Boris Spassky back in Spassky, in contrast, is still which began a few days ago in masters Andersson (Sweden) or 
tenth place. by no means out of the run- Biel. Switzerland, looks more Hubner (West Germany) makes 

Tlie top three qualify for next ning. Should Bobby Fischer likely than Manila to provide a a breakthrough at Biel, or if 

year's world title challenge decline to take up his option crop of Russian qualifiers. The the unpredictable Fischer 

.emerges from retirement. But 


POSITION No. 123 
BLAGKdOm&n) 



Before touching trumps. I led North deaLt at a love score 
a low diamond from hand, and and bid one no trump (12-14 
Wes: woo with the Queen. After points), to which South replied 
a little thought he cashed the with three hearts. As he bad a 
King, and then led a low dia- maximum, including three Aces, 
A FEW days ago I was playing aKmd to East's Ace. A trump North felt that he was justified 
wirh Victor Berger, my old fob*™ went to the Queen, and a in making a cue-bid of four 
school friend and Chess "cham- second trump was won in hand, clubs, agreeing hearts as trumps 
P'on. when this hand occurred 1 letl a J ow c,ub for a showing mild interest in 

wi'.h North-South vulnerable: finesse of the Knave, and when higher things, but South, with 

this held. I knew I was home, no such aspirations, signed off 
I crossed to hand with dummy's in four hearts, 
last trurup. caching my remain- The spade Queen was taken 
ing spades, and led lhe diamond (jy dummy's Ace, and the Ace 
Knave to catch West in 3 club- and another heart came ' next, 
heart squeeze. When the Queen appeared on 

If East happens to hold two right, the declarer won and 
of the diamond honours, careful drew a third round of trumps, 
tuning by the defence will on which East let go a spade, 
break up the squeeze. West E a «j se emed by his discard. 1 
ducks the first diamond lead to t 0 have started with only three 
allow East to w:n and play a spa des. Siuth cashed his King, 
heart. The second, diamond lead an d followed with ihe d.ainund 
is won by West— this is essential three, wlvdi went tn rbe five, 
to avoid the end play — and a six. and ten. Easl Jed back the 
third diamond is taken by East, rtub Queen, which was allow id 
m- *«.+»** M.-ru „_j and another heart return dooms t 0 win. and the Knave came 

on»ir h ' h*S' 2 i * e cuntracl ' next. When this brought oul 

f rlSipS' wtiTnM^nadS My nexr hand 15 an sample West's King, the declarer again 
dub. 1 replied with one spade, of fine dummy pJav; ° ^ 

and West came in with two 

hearts. North said two spades 


W. 

* 7 2 

A K .17 6 

* K Q 4 

* K 7 3 


N. ' 

♦ KQ9 
Q 8 2 

■ id 6 :! 

* A J S 5 

E. 

♦ B4 

- 10 9 5 4 3 
.A 9 7 

* It) 9 2 
S. 

♦ A J 10 S 5 3 

.1 S 5 2 

* Q « 4 


— mandatory in spite of his 
minimum — East raised fus part- 
ner to three ihearts. and I hap- 
pily went four spades. 

When West led the heart King. 
I must sty L found ' dummy 
rather disappointing — I felt thart 
Victor owed me at least a pawn! 
T rulTed the opening lead and 
took stock. With three losing 
d'anionds. I had to find the dub 
King with West, and there wa.* 
the chance of a squeeze if that 
■ card was more than once 
guarded. 


N. 
♦ A 9 


> A S 4 


v(|97 

fi - 

+ A 8 6 

•y 

W. 

E. 

* Q .1 in 6 3 3 

4 7 4 2 

•7 10 6 2 

: Q 5 

■>5 4 

K J lit 2 

+ K 3 

* Q .1 10 7 

A K S 


: K .1 9 

7 a 

* .\ s :i 


+ 954 



withheld dummy's Ace. 

Now the defence was helpless. 
For tlie count had been reebified 
for a squeeze on East in the 
minor suits. West's return qF 
the spade Knave, on which a 
diamond was thrown from the 
table, was ruffed in hand. On 
this trick East could discard 
a diamond without any embar- 
rassment. hur when the declarer 
played his last trump. East could 
no longer withstand the pres- 
sure. and had to surrender an 
extra trick in dubs or diamonds. 

E. P. C. COTTER 


the most likely assessment of 
tlie current series is now that 
Henrique Meek ing of Brazil, at 
24 a year younger than Karpov, 
is now the one immediate threat 
to the USSR's firm hold on the 
individual world championship. 

Why do the Russians do so 
well in events like (lie inter- 
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VKITEH0 men) 


Ljubojevic v. Panno. Manila 
, interzonal 1976. Material is level 

zonal. One reason is their very but Black has the advantage: as 
efficient research system on Steinitz used to say “with a 
weak points in rival opening knight at Qfi nr K6 i can go lo 
repertoires.- In this week's game sleep and let the game win 
Browne repeats a move which itself." How dirt Black (to move) 
served him well in the 1975 U.S. exploit h*s position? 


championship, only to run into 
a prepared refutation. The U.S. 
champion has himself to blame: 
the winning 12 B — B2 was 
analysed recently, not in some 
obscure Moscow periodical,, hut 
in the U.S. Chess Federation's 
own magazine. 

While: Vitaly Cheskcvsky 

l b.S.S.R.j. Black: Walter 

Browne (U.S.). I Opening: 
Sicilian Defence, Najdorf 
(Manila 1976) 

The opening moves were l 
P-K4. P-QB4; 2 N-KB3. P-Q3; 
3 P-Q4. PxP: 4 NxP. N-KB3; 
5 N-QB3, P-QR3: 6 B-K3, P-K3;* 
7 B-K2, QN-Q2; S P-KN4. P-R3 
(better N-B4): 9 p-B4, P-QN4; 
10 " "" 


PROBLEM No. 123 
BLACK (5 men) 
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KITE (9 men) 


The Financial Times July 17. 197S 




BERKSHIRE* -- 35 ACRES 
KENNET VALLEY 

.V neb ary 2 huifs. M^SmUes, Lufidon -55 imles 

* : r. i;:- ' - ' 

. Magnificent Georgian Saihdp^.overloaking lakfc In beautiful 
parkland setting, requiring total moUcrniwlioa and 
restoration either (with p«H‘4^olilion) to provide superb 
family house; or adaptable W.wuin instrtuHuaai unes wtth 
existing 6 fine reception cottas. 43 bedrooms, etc. Q:d 
stable block, lodge, gardens ‘and woodland, about 35 arrcH,. 
The lake and further land Bfighr Lie available if required. 


^Gros^wHifLBerkcieySqi^/.LondcinWlXQHO HA- Q7499864A 


London S< J? 

A sound Agfieuliurat * 

htmonflil 

.About 705 Acfrt 

P»edvim^ t* ,-r.zr-.r C 

Foe Szi* R» Prua'.^ ' :t» . 

W'tff & Co - St 

I-*:nt*. Tt 1 :- ! C 

?gfll A-~Td isiu:: * 

••III! Street Lccis-!. w.h 

31-639 7l»L . 


REffUCSTiTLlL 

PROPERTY 


u 


CrvU-CHIll 


BidwillS 


R0RTHCHDR6H FftfflR, BERKHAMPSTEAO 

Bcrknomtuu/ t. mltr* (IS at* 'train, to Lord on) Ml fOmbt 



A FINE HOUSE AMD SMALL RESTATE OF ABOUT 7S5 ACRES 
on high ground wrroumM /by National Trust property 

Lot 1 FannhoiiM JMd CotUfo — 4 Rfwititin. Ooirr-.u. Q«uu*« “ a»e r 03^-:. 
] Bithaam. Saif Flit. C H Hpdtr o narf 3 bnl-aawrf corujr 
LooKbQKM, SqviUl Court. Tmvi Cw/t. Lwmff*"'; i’col. BMJtf-l G'CJfiJi 

ASCLiT S A rite 


Lot 2 AttpannaduSoa Land * 

Lot 3 Farm la nd -A uiltmn a - 2 r — f-rn 
FREEHOLD FOR SALE PRIVATELY 


AFOUT 3A 
ABOUT M3 *C*ft 
Offer! I 4 or nr^ole er La: 


Unique opportunity to acquir* perhaps the most northerly estate 
on the Scottish Mainland. 

Extending to approximauly I.fcflO acrot «n(h ample inerting ftciutm yet n ‘ *' 
courm with railway nation and airport, and on,> han from Lo->dor. t=;r:V- 
with imponnj c-adinonal ScotrAh atyie -Miraion Hojw *nS iinaK'C »•<»» 

FoiTftcr eatpurici Sc: 

Alncander Stum Mr Co., Soliciton. 4. Watt Regent Street. Gbncow. G2 MW. 
Telephone; MI-332 Mil. «rto will tuppty further pirticnUr]. ' 
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SEVENOAKl KENT/ 
MODERN S BfcDftOC* 
COUNiRr M3US£'- 

o.lh T ‘ li-ti o< r trfa 

moJ jad hub e>-i» ^-.tSoiAnr 
*■■** C/Htj. 

OBe-i riiuf x-.or ra iiii". Sti in 
a„- *:.: r - . C 

Co . Se»e-«j»* • ;fi SUM 


WANTED 


wanted 

VERY LARGE COUNTRY 
HOUSE & ESTATE 
NO PRICE LIMIT 

Wanted to purchase, freehold for. private reisienre. a very ‘arjr eouna-y 
house with srovndt of nor len chan '5 ic-n. thaugh pre'e-afiijr large-. 
The house should be situated not more thi; 3& miles Iron London and 
vaunt possess ran should not be later chan 7 1st Guos*-. TV7&. 

Please tend paniewUm lo Sea No. A .564“ . F,rancml Trim. 

10. Canaan Street, EC4P 43 f. 


DEDHAM. Eli**., f ' 

t.-» Mtati^eC CirtM bed-.C' 
hijsr - oir- : •*: jd.tj 

data r.j H,i:tl b* 1 .^ i-.~X FusJ 
"f. 4‘i Vd»oOit-i. .li^reo- .c 
lettrtiM. . a*gr sitJ* f 1 7f 

ii-igr. fU~. 7 - rs^iiA#. j 
* 'Isi-tr***: t.B wnii ■ 

»R»:i 5-1’.. * *te ear* 

THE tAN IS ABBOTT FAATWO 

C-o-a- 4 - 5t*cr». “o:r« 

TH. ! ,15 


Lnrr <01M»-1rr ,i - —rsie 
l KCHaV! NC . lACCili IN 
■wi*.;-! nrte;-«r. *-»c 
S9 UAMaiNLK'. CUrrAC 
s.-trrs jtjo vs mt-': t-sr.- .' 

Wrjr xternr ‘e* i- an i.* e 
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lr s tT*e V •*» ■ wasi*r 
:et » — or rrij-r, Srfotr . I.*e 
cc*w *, air t •« 

in-ree ttea s*-. a r*a 
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co— a - 3 - bed' on—- J r:<L 

CtCRINC B C9LVU>. HM**' 


OVERSEAS 

PROPERTY 


LONDON HOUSES 
AND FLATS 


When a NEW HOUSE IN 
LONDON is available near 
REGENTS PARK. 

* Individual entrance 

* Your own garden 

* Integral garage 

* 30ft lounge tor 
entertaining 

* Laige parking area for 
viators 

* Paved Courtyard 

FROM £39,500 

To vie nr, fhavttoow open 10J0 am 
- 5 JO pm every day except Toes. 
and Wed. Td: 01-586-1077 
Sole Selling Agents: 

Peter E Soper A Partners Ltd-. 
MilCon House, 43 CmHfT 
Rond, Luton. Bedfordshire 
LL'l IXO. Tel: Uloa 39611. 


RESIDENTIAL PROPERTY 
APPEARS EVERY SATURDAY 
- AN WEDNESDAY. 
-.RATE £7.00 PER SINGLE _ 
. COLUMN CENTIMETRE 


f RENCH RIVIERA 
AND . - - 
MONTE CARLO 

Tiuivr txcuiuvt vnitf < 
APMTMBfTS FOR MU 

HO-V E f r . < 5 RS f M ANC 

4 tdec.-oWfe^. eer*w 

2rt..3-3-^ta-! b% ;S*.4LSff* 
Tea-. -Ur! tiefcS iSif’. 


BUILDING LAND AND SITES 


OLD HAMPSTEAD 

A VERY FINE REGENCY 
PERIOD RESIDENCE 

uniquely sinuifed in a quiet backwater 
of Hampstead Village close u the 
summit of the Heath. 

Superb views across London to 
the Surrey Hills. 

The home i» In need of moderniurien 
and comprises 8 rooms, roof terrace, 
bathroom, reparate w.c.. kitchen, rear 
garden. Freehold for sale by auction 
lunlesi sold beforehand by private 
treaty). 

Potters of Hampstead 
47. Heath Street. NW3. 

>1-435 6075 


GLEESON HOMES 

( A member of the Cteesw G.-cx? o> Cuo.i'.r-ies) 

Urgently Require 

BUILDING LAND 

in Home Counties 

SUITABLE FOR LOW COST HIGH DENSITY 
RESIDENTIAL DEVELOPMENT 
Quick decision given on suitable sites 2-10 acres 
in HAMPSHIRE, SUSSEX. SURREY, KENT. 
MIDDLESEX & BERKSHIRE 


GLEESON HOMES LIMITED, 911 Central Rd. 
Worcester Pork. Surrey KT4 BEG. 


01-330 277! 


EDUCATIONAL 


n=LEARN EVERYDAY FRENCH 

IN PARIS OR CANNES 


LONDON W.l. 

PIED A TERRE APARTMENT off Port, 
land Place. I Bedroom, ) Living 
Room, K. A B. Co ram urn! patio with 
fountain. Central Huc.ng /Constant 
Hot Water/ Porterage. 50-year lease 

a snip at £14,950 Inc. fittings, fix. 
cures, carpets and curtains. Tal: 
01-580 9?28 or 0903 30245 or write 
Box T. 4367. Flnooctaf Times, T0, 
Connon Street, &C4P 437. 


. through films and conversation, day and evening courses- - 
Small classes at all levels. Also individual courses ( 20 or 45 bo 
. Weekly). Enrolment at any. time. Self-service restauranr. parki 
FRANCE LANGUES 828.40.00/ 842.78 Ext. 3204 • 
— 78 rue Olivier de Series, 7501S--Parhaas=s 


TRAVEL A HOTCL COURSES IN LONDON 1 
wtth French course in Par-s. . SeUIr ( 
College. S Denmark St- WC2. OI-UE I 
1316.. ! 


SERVICE FLATS 

Available in first-class area. 
Avenue Road, near Regents Park. 
Suitable for company executives. 
Please call 01-221-4578. 
HarlJngdon Company LuL, 

43, Portland Road, 
London WJ1 4Lj. 


GOURMET 


rOLl REST A UKA NT, oil Old BroM 
SlrgVt, EC 2. Open every dav lor Inner 
etMwr.uHl. dancing umS s m~-oturrt 
twice rUgnilv at io.30 and i IS im 
Mon--5at. £S,25. Tel' S33 1922. 


BUSINESS 

OPPORTUNITtE 

ADVICE BEFORE EKTERIMS 
COMMITMENTS 

COPPORATB INVESTtOA^rONS * 
crcrion. tonr4m<ai dot 

Sio-i. Tclrafcne He ran He 
iQJutii asziaa. 


TRAVEL 


HOTELS 


BURNS HOTEL. Barkslgn Gardgn^. SW5. 
Near W London o,r Terminal TOO : 
rooms wftti MBi.sftuwttr. C.W- Tm®. 
onone Radio and Telnifidn. Restauran,. i 
B«r. Free Brochure. 01-373 3TS1. I 


FOREIGN HOTELS 


AROSa iGrandtuwHUmt. Hotel Vaiuna 1 
Srst clast. Tennis cotin. Oncn air 1 
twlomlna pool and ■hdagr Swimming. 
INieRLAKEN tor holiaava. Goff. Swhii. I 
mina. . Hlkiftd. uduruoiu. mZc 
Irdorm. Taurtst Office. CH- ! 


Festival. 

38UOO Interlaken. 


White raaieE in two moves. 
P-N5. PxP: U PsP, K-R6; a^ainit any deFonce (by C. Mans- 

12 B*B2S (Byrne-Brosvne, U.S. *»«M- Schach. I960, first prize i. 
champ., went 12 B-KB4? I RxN; “Coniins Mansfield. MBS: 

13 PxN! R-KR6: 14 NxKP! CheES Probtems of a Grand- 

Aimari,, th, .... • *' master" is p new collection of 

im. 0 RUf-b-^t* " j n L n ® mo ' e ’ '-00 two-move rh bv Britain's lead- 
sin ce- Black s king defences arc j n ? comparer, and is available 

wrecked— but Hie same move in from the Rritish Chess Problem 
a slightly different position is Society, 46, TVorcester Road, 
given jji the U.S. analysis. If Sutlhn. Surrey, at £2.59 post 

14 . . . PxN; 15 B— R5 ch forces free. 

mare. Solutions P.irp 2 

14 . . (MM «h.* J5 PxN; . 

16 PxP, BxP, 17 QxP, R-R3; IS LEONARD BARDEN 


RESIDENTIAL 

P^O?-ERTY 


ON ISLAND SITE in Centre Ot Sunning, 
tlilc Ladles Golf Course. Luwv' • 
wuMi-laeino flrontff Boor Bwrtuwnt. : 
■» &C5J. a D«h*._3 fine necmilan room 
Superb HvSVnu 2000 MtchCR. unlln I 
room uaraofng Private garecn. E«ten. 
S've commanal S<!-ecre Broun Ci. Lease. 

hold C47 000. BROAOBENT LLlCH 
Mr PARTNERS. ChoWiaBl 7711. I 

BRifiHTaN. CharmlnB. Iiciury. modern 
second floor apurtment with Cirml : 
news over tbe English cnjnne: t 

b— .? 3 ba'HS ipKitiit hill. SDleneiu !• 

recm.oi rocm bned ki-then r.-w 
hgh-sualltv urpea and currant:, like. 
Porterage. Leasehold n 25 rears 
can.rcsi 000 HROAD8SN7 

«Jg« ANJB PARTNERS Chohhem . 
'■ 5. 91 U” « r •«* ttils weekend,' 

Brighton 732621. 


Howto geta 

superb holiday at the same prio 
for the next 99 years. 
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/IE NICKELS 

TJD on the quayside 
* - ^ at the end of the 
>- v ss-Java journey, just 
■ *' vtendam was nosing 
t;.' Familiar figures that 
■Grangers a mere ten 
iwded the deck rail 
ns from Vienna, Jan 
Hague, Annie from 
Nettie from Okla- 
: well known song 
a New York, those 
sachers from the 
and the very serious 
s from Zurich, 
i hear the strains of 
band doing its cock- 
stint in the main 
'el come home,” said 
- ^ifficer as we boarded, 
what it felt like. 
America Line’s 
at 9,000 tons, is 
7xaht as cruise, ships 
V vessels have been 
lly purpose-built: in 
or “adventure cruis- 
of Singapore and 
onesla from October 
nd out of Vancouver 
from May to Sep- 


left Singapore in 
January sunshine, 
eking furiously at its 
skyline. Then we con- 
m the ship, with her 
:ers and Indonesian 
her multi-national 
of passengers: 



largely American, hut many 
Europeans, as well as a smatter- 
ing of Australasians and some 
Japanese. It ~was a good mix- 
ture and the Prinsendom, is a 
well-run, \ . well-equiped ship 
from the sophisticated facilities 
in her hospital to an adequately 
varied entertainments pro- 
gramme. 

Before each port, .fhe Excar- 
5 ions Director gave us useful 
recommendations and some 
lighthearted warnings. The In- 
donesians, for example, have an 
endearing but confusing . habit 
of answering "yes” tb every 
question, regardless of whether 
they have understood it, 
simply because they hate to dis- 
appoint you. Likewise, their 
advertised air-conditioned buses 
usually rely, heavily on. open 
windows! 

Our first stop in Malaysia’s 
Penang was too short to-do it 
justice, but we saw sneb .main 
sights as the third - largest 
Buddha in the world and -the 
botanical gardens where mon- 
keys cavort in the trees. At 
Beta wan, some passengers left 
us for the three-day overland 
journey across north Sumatra 
from which they rejoined us 
with glowing reports of ■ lake 
Toba and much else. I did the 
fall day excursion into the’ hiUs 
through extraordinarily' lush 
conntry-side and quaint, dis- 


shevelled villages, the quaintest 
of all being Lingga . where the 
Batak people danced for us be- 
neath tiie exotic palm-frond 
roofs of their houses-on-stilts. 
We had a marvellous Indo- 
nesian meal near Brastagi, over- 
looking a golf course of all 
things, and it was a most satis- 
fying day. 

We picked up our- overlanders 
at Sfbolga, the only reason for 
visiting this rather nonedscript 
small town, but I took a bejah 
(cycle rickshaw) ride and 
bought strange fruits in the 
market,' such as langsat, rambu- 
tan, mangosteen. The prinsen- 
dam could make more use of 
these delicious local products. 

For most of us, the next port 
— the small island of Nias— vied 
with Bali as the highlight of the 
cruise. It has the distinction at 
present of only being accessible 
(apart from by local boats) by 
the Prinsendom, so that her 
fortnightly arrival is as festive 
an occasion for the islanders 
as it is for the passengers. 

There was a brief ride in open 
trucks, then a steep clamber up 
the 82 steps leading to the vil- 
lage itself. Here we were en- 
tertained to welcome and war 
dances, still - very unselfcon- 
scious even if the “warriors'’ 
did try and sell us bits of their 
costume afterwards; and we saw 
stone-jumping, an impressive 





i — . •* f *. • 

Left: Balinese priest goes into a trance to tell of future events. 

feat by the local youth who have Jakarta on Java’s north-west 

to prove their manhood in this coast proved very, very large 

way. The architecture of the and rather unkempt, except for 

village is quite remarkable arid the massive modernity of its 

there is much bargaining for new centre and the pleasant 

primitive carvings at the ' rows 17th-18th . century Dutch-built 

of stalls set up along the main ■ 

mud street, becoming increas- ymt mumhi a Jumna 33 : bbw<uh 

ingly frenzied as the time to F £E“sSriSlS & 

leave approaches. ' source: -rum* cook. 


Right: Young Balinese girt makes an offering to the gods, 
districts now being restored, temple dances; a kaleidoscope of 
There are some interesting mar- cameos of these very beautiful 
kets and Taman Mini, a coi- people at work in terraced rice 
lection of architectural styles fields, carrying exotic gifts to 
from Indonesia’s 26 provinces, Hindu temple festivals (which 
is well worth visiting. occur pretty well daily in one 

In Bali, we packed as much place or another), extracting sea 
as possible Into our 1 $ days: salt by age old methods, herding 
the weird “monkey” dances; the their ducks, clustering at the 
(for me) more aesthetic Barong gateways of their family com- 


pounds,, nursing their children, 
washing their linen — and them- 
selves — in river pools; and of 
their delicious island, so un- 
believably green and rich, like 
a huge unruly botanical garden 
that has got gloriously out of 
band. 

I also spent a few hours alone 
in the little port of Padang Bay. 
collecting and shedding child- 
ren, who clasped my hand and 
demanded lipstick, later bar- 
gaining most profitably for 
lovely carved items in ebony. 

At Surabaya. I joined the two- 
day overland trip across Java, 
which included a fairly tedious 
seven-hour rail journey to 
Jogjakarta, but an immensely 
rewarding visit to tbis ancient 
capital and university town, 
with an unforgettable couple of 
hours at the 9th century Budd- 
hist temples of Borobodur, and 
a brief stay at the equally ven- 
erable Mindu temple of Pram- 
banan. 

We flew to Jakarta to rejoin 
the ship for a final day at sea 
before the Singapore sky- 
scrapers once more musarooraed 
upon the horizon. Addresses 
were exchanged amidst nostal- 
gic farewells. Few disputed that 
it had been a most memorable 
— and comfortable— adventure 
indeed. 


Ctts: The 18-day trip ex-U.K.. lnctodtan 
r et urn Wsrte to Singapore. two night* In 
that city ud the 14-day craw. Is lMO- 
OM, according to accommodation. Plus 
excursions which range from HJ KB Jt 
for half, and fall-day trips 10 nearly SIM 
(or the overland Joorneys. Currency on 
board Is tho U-S. dollar. Variations 
combine pan or all the cruise wtth stays 
In Singapore and/or other dtlcs hi tho 
Far East. Farther Information From 
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— -T many more people 
nt autumn flowering 
they thought about 
e right time and knew 
buy them. The diffi- 
at these bulbs do not 
with the normal mail 
e based on catalogues. 
7 really need to be 
n July for delivery 
__ in August, the earlier 
' Few of the autumn 
are ready for distri- 
_ M , soon and the spring 
— 3 go out much too 



/ tends to be jogged 
n the first colchicums 
the shops and garden 
md even tbis may be 
hat the bulbs are al- 
_ growth by the time 

on the shelves. One. 
..I,, n m ...in— -i culiariti.es of colcktcum 

s bulbs are so big that 
“•e sufficient food and 
S ; • growth right 

" ' _ .J o flowering and it Is 

to see colchicums 
- ld jjjy yg{ jjj bloom, 

- wn, pale flowers pro- 
. “ .. » "■ the poor light of the 

it is not the best way 
with what is really a 
_. -utiful and rewarding 

a i M *■». i t J ft 1 colchicum is 

it sfmm from the countries 

^ ^ he Black Sea. It is a 

- . . ilant given to doubling 

r aberations that de* 
deners, but there are 
: more beautiful than 
nonest lilac pink and 
white counterpart, 
rmer- is the one that 
irden centre will be 
in a few weeks’ time. 

e. which has the same 
ocus - like flowers of 

ape, is no more diffi- 
row, but at present a 
.1 more difficult to buy 
least five times more 

f. Yet it is such a 
ling that it is worth 
exaggerated prices that 
; charged for it at the 




-J- ■ • ^ > 


1*9 






are other species, in- 
cur own charming 
saffron which grows 
some parts of Britain 
i nuisance to farmers 
-. leaves are poisonous 
■ V It is a very pretty 
- nailer in all its parts 
speciosttm and more 
it on a fairly abundant 
pply In the ground (in 
it always favours the 
iorly drained meadows), 
a similar colour range 
ddish mauve to white. 
xe also a number of 
or maybe varieties, of 
uncertain parentage 

0 about under cte scrip* 
aes such as The Giant, 

Wonder and Lilac 
, all worthy of garden 
they can be bought at 
fle pricesL The most 
ilar of. an is Waterlily 
ias exchanged the long, 
formed goblets of 
Jolcfricums for immense 
T i flowers which, because 
•rather ragged formation, 
>e more reasonably com- 
o peonies than to 
lies. ' • 

not a plant that I have 
ed with, in my own 
but that, I think* was 

1 planted 'it in too dry 
0 * idy a place. 

uewrus, like crocuses, en- 
lshfne, and though they 
irtve at tiie edge of a 
wider they should not be 
too far bade among the 
where they will be 
t shaded by branches, 
de the same' mistake the 
ime I planted - another 
Sfernbergia lutea, . that 


t 


looks like a crocus, but is quite 
unrelated to it I have no.Wea 
why tins particular shape of 
flower should, have . been 
adopted .by so: many plazits that 
have decided to flower between 
autumn and spring, but colchi- 
cum is a' member of the lily 
family, stembergia belongs to 
the amaryllis family and the 
crocus to tfae iris family, and 
not one of them reveals tbs true 
affiliation by its superficial 
appearance. - 

There are, in fact, two stern- 
bergias now fairly really avail- 
able from Anns such os Van 
Tuhergen, Wallace and Barr, 
and de Jaeger, which continue 
to handle the lees-femaKar bulbs. 
I now grow them both, S. lutea 
and S. glusiana, and from a gar- 
den standpoint do not find much 
difference in them, since both 
produce . buttercup -yellow 
flowers in September or Octo- 
ber. Both also have narrow, 
strapehaded da* green leaves 
that come along with the 
flowers, whereas, ootefctcumi 
flowers naked and does cot pro- 
duce its rather coarse foEage 
until the. spring.- I find that 
these sternbergids need even 
more sunshine and watnrth than 
the colchicums, which ss not sur- 
prising since they come from 
hot, dry* countries. 

Some authorities regard them 
as the "lily of the field” to 
which Christ made reference. 

Add to colchicum and stem- 
bergia some genuine crocuses 
that elect to flower in autumn 
rather than in winter or spring 
and you have enough species 
and varieties to furnish quite a 
largb bed or rock, garden. 

The best of these crocuses 
makes confusion more confoun- 
ded by sharing the same speci- 
fic name as the best coUdiicwn. 
Crocus speewsus in some of its 
forms may look much like some 
forms of Colchicum speciosvm, 
but it is a totally different plant 
which in some of its variants 
such as Artabis or Conqueror, 
produces much bluer flowers 
than any-colchscttm. There is 
also a . beautiful white form 
which could easily be mistaken 
for the -white colchicum until 
the flower opens to reveal the 
orange-red stigmata in the 
centre. 

These and other autumn 
flowering species such as Crocus 
zoiuthus in lavender, bhie and 
white; C. batMtiictis (which can 
appear in catalogues as C. bycaru 
toinus or C. Iridifloras, so that 
it is easy to buy the same plant 
three times pver); ; ’C. longi- 
florus; C. sotitws (called the 
Saffron Crocus, which can cause 
confusion with . the Meadow 
Saffron); C. p idchcUus and a 
few more are all kinds worth 
buying, -now and establishing 
in- good porous soil and sunny 
places. 

But since each small conn is 
a delectable meal for any hun- 
gry mouse or vole, see that these 
pats are suitably excluded or 
destroyed before the crocuses 
are planted. 

JL G. L. HELLYER 



Man is a meat eating animal 

All over the world, people eat meat supplied by Borthwicks 


where last year Borthwicks was the largest importer of 
meat, in Japan where Borthwicks is the brand leader in 
chilled beef and in the Middle East where Borthwicks sup- 
pliesmoreimportedfrozenlambthananyothercompany. 

The increasing importance of by-products has 
also added to the scope of Borthwicks operations. With 
wool, hides, skins, tallows,- fats and oils, Borthwicks 
supplies basic materials for a wide range of products 
from high fashion dothing to shoes and from chemicals 
to life-saving drugs such as insulin and heparia 

Borthwicks has grown out of all recognition since 
its early days in Liverpool; it continues to expand and 
diversify still further The opportunities are there: man is 
a meat eating animal; his appetite never slackens. 



MEAT TRADERS TOTHE WORLD 

Thomas Borthwick & Sons Limited, Priory House, St John’s Lane, London ECL 


Ever since Thomas Borthwick founded this British 
firm in Liverpool in 1863, Borthwicks has been develop- 
ing and expanding. _ 

Today Borthwicks is one of the world’s largest 
international processors, marketers and Wholesale 
traders of meat and its assodated products: turnover 
exceeds £200 million a year, in global sales. 

The group’s total assets are mpre than £75 million 
of which 70% are in Australia and New Zealand, 20% in 
the UK and 10% in the USA. 

Borthwicks has been the largest importer of 
frozen lamb into Britain for many years. In addition, the 
policy of constantly adapting to world trading conditions 
has led to expansion elsewhere— for example, in the USA 
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WedawoAtBadBeaOai 
black basalt bunt 
oi BoerhooH, 17 fev Ugh, 
impressed upper cose 
mar*. Sale, Honda?. Jwl v IS*. 


Shortdy after Josiah Wedgwood went into partnership with 
Thomas Bentley, a very fertile attachment for the devotees 
of Wedgwood, he was writing to Bentley in February 1769 
saying that he could sell 'fifty or one hundred pounds 
worth per day.' He was referring to his blade basalt ware. 
Among these wares were busts either taken from Life, or 
In die case of the antique models, from bronze or marble 
originals. They vary in size between about 4 in. and 25 in. 
high, the larger size particularly being intended to stand 
in alcoves or on pedestals and on the top of library book- 
cases, in short, to complete the neoclassical room. 

Generally these basts bear the name of the model 
impressed on the reverse accompanied by the mark Wedg- 
wood Sc Bentley either in capitals or in nppeT and lower 
case. Later examples bear the word Wedgwood alone in 
capital letters. The early examples are distinguished also 
by their finish which was carefully polished and with a 
lustrous and pleasant surface treatment 

For further information on the sole of Wedgwood and 
English Pottery and Porcelain, please contact Anton 
Gabszewicz at the address above. 


FORTHCOMING SALES RETFORD SALEROOMS 

Wednesday 21st July 

GEORGIAN AND LATER FURNITURE 

Thursday 2 2nd July 

SILVER AND JEWELS 

Wednesday 4th August 

VICTORIAN AND LATER FURNITURE 

Thursday 5th August 

POTTERY PORCELAIN AND GLASS 

Friday 6th August 

PAINTINGS AND DRAWINGS 

All catalogues S5p (each) by post . (Applications must be prepaid.) 


HENRY SPENCER & SONS 

The Rne Aft Auctioneers of the North 
20 THE SQUARE, RETFORD, NOTTINGHAMSHIRE DN22 6DJ 
Telephone Retford (STD 0777) 2531 (TO lines) 

Member of The Society of Fine Art Auctioneers 
Yorkshire Consultant, Oliver Worsley, Bolton Hall, 
Wilberfon, York 



Vanity Fair 

BY WILLIAM PACKER 


era 


Slow burn season 


BY GEORGE OPPENHE1MER 


Vanity Fair first appeared late that within weeks hack numbers 
in 1868, and immediately. feU were going through three £ 
into the shape, and attitudes and editions at twice the cover pnee. 
range of interests that were to The innovation thus made to 

remain constant in essence for English journalism, and so ^ fe 
the next 45 years. Under its decisively, was the use. or tne 
founder and first editor, Thomas Portrait Charge a plctorim <mn- 

Gibson Bowles, who was vention already weti-estahusnea mm 

evidently a remarkable man, it on the Continent, where itnaa 

rapidly established itself as a been developed by Damrner 

national institution, the stylish espedally rnd put to f 

and waspish purveyor of gossip ^s® la peiieKrinL 

and inside news to Society, wl Sthe 

reviewer and critic of social. HtilS itema^ tradition that 

sporting and cultural affalisat witty yet. 

large. Bowles conducted his ^rasieS, taking every advan- 

paper autocratically, indeed with 0 fJtie victim’s peculiarities 

complete independence, main- 0 f dress and feature to make Mm 

taining no permanent staff, but at times a grotesque figure of 

rather inviting contributions f un> but without animus or Bi 

from those individuals, whose savagery. 

anonymity he took care to pre- ^ personal history Is curious: 
serve, well-placed within the par- ^ Italian aristocrat by birth 
ticular sets whose affairs he am j blessed with an engagingly 
wished to cover. eccentric personality, he found 

The first month or two of himself able to move freely into 
Vanity Fair’s existence, however. Society wherever he happened to 

despite its preternatural so phis- be. Naples, Paris or London. . x_ m r ~ - 

ties d oo, were difficult But early Arriving in London In the mid- ‘Oiar WDde^™^ 

sixties, within months he was at Omr WUde 

one with the Marlborough House colonel Burnaby, the adventurer 
Srt, and the protege of the ^ explorer wiio was one of 
Prince of Wales. A Bowies’ early sponsors, and the 

amateur, he was perfect Ior portrait by William Nicbolstm of 
Bowles’ purpose. Max Beerbohm. 

As Ape, he was -the first and Max himself was both victim, 
greatest of the Vanity Fair itius- and tormentor, and Sickert’s 
trators, the work be did for it a drawing of him hangs- in the. 
singular and impressive creative show. The room, of course, is 
achievement: but it was his loss fun 0 f the great figures of tie 
. „ brilliant, more reliable and pro- nineteenth century, standing out 
L* lific colleague, Leslie Ward, woo clearly against their background 
• \ gave his name, or _ rather ins of distinguished but, to us, 

Zti pseudonym, to this Engusb irredeemably obscure, the sol- 
vanety of the genre. The Spy diers, judges, bishops and 
Cartoons embrace them all. ud politicians who served the 
have remained fainiliar images We 8ee ^ d - 

to this day. row upon nw _of t he P Sultan by Tissot, Disraeli, 
them collecting dust in club and Gladstone. Manning? Millais! 
bar. andhlghly prized neverthe- SwinbQtne ^ wade by Ape! 

I? 8 ?,* _ t 5L*£S < “wl ®5K2 Trollope, Whistler, Gladstone 


' Oscar WUde 


... Wi 


With the opening of Neil 
Simon's California Suite, the 
season of. 1975-76 ended. From 
now until September there will 
be only straggling activity on 
and off Broadway. 

It has been a strange and, for 
me, a decidedly disheartening 
season, especially after 1974-75, 
which picked up considerably in 
quality from the past few 
seasons. As far as financial 
status goes, it -has been an. excel- 
lent season, but I believe this 
is largely because of a prepon- 
derance of successes from the 
period preceding it, holdovers of 
great hits such as A Chorus .Line, 
The Wia, Pippin, Same Time, 
Next Year and others. Also to 
be taken into consideration is 
the rise. in . the price of seats. 

. .One of the flaws has been the 
number of revivals compared to 
new American drama and, 
comedies. There have been 
.more of the former .than comedy 
and drama combined. Producers 
are shying away from new plays 
during this period with the 
rising costs and the threat of 
inflation that now seem, at least 
partially, to have diminished. 

There have also been a 
number of English imports, the 
best and most successful of 
which has been Tom Stoppard’s. 
Travesties with its amazingly 
comical performance by -John 
Wood. The only American' 


comedy that could approach it 
> is Simon’s CaUforrtia Suite. 

Habeas Corpus, Norman Con - 
Quests, and two or three others 
brightened the season but did 
little to lift Hto a high quality 

level. 

I do not recall in recent 
seasons, such diversity . of 
opdmon among the critics. I 
seem to have been at odds with 
my colleagues oh a number of 
shows. I admired . greatly Hex, 
the Richard Rod gers musical 
about Henry Vm and bis quest 
for an heir. I l&ed too the ir- 
reverent Eochabge Hamlet that 
rocked the Bard with, X thought, 
generous good . humour. The 
Poison Tree, a prison play by 
Ronald Ribman, Interested and 
stirred me' but' it only lasted for 
a few days. Two mystery plays. 
Don't Look . Back and Murder 
Among Friends were generally 
damned but I found both of 
them entertaining and mildly 
exciting. . 

Josef Papp, as usual, dominated 
-the activity. At Lin coin Center 
be gave us an insipid Trelaxony 
of the Wells, a Hamlet that was 
lambasted (except by one mis* 
guided critic who dubbed it the 
best American Hamlet he had 
seen) when it was done last 
season in Central Park (free 
-Shakespeare) yet was moved to 
the Center to be lambasted 


Theatres this week 
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August 30. 


highly-specialised discipline. 


• *■<! These drawings, which hang 
*?”• 'l three deep, filling the small 

'Ai&± ■■ . V Y* " to 0 ™- supplemented by docu- ** 

"• ■" ■< «'■ >■ mentary material, paintings and n yj 

Detail from ’Carlo Pellegrini’ by sketch-books. that establish the J\.CVitOlilS 
E. Degas context in which Vanity Fair ' 

in «,» nnv, v M , flourished. We are shown the Lord Donaldson, Minister for 

in the new year Bowles an- riyal magaz i nes , a t home, and the Arts, has accepted the recom- 

^ | W m ir ttie models abroad; and clear mendatiou of the Standing Com- 

introduce pictorial matter of distinctions are drawn between mission- .on Museums and 
an entirely novel character to artist and ^5^ Commanding Galleries that a painting received 
the paper. That novel character t |, e roonj one ^ Bowles, by the Government in satisfac- 
tumed out to be Benjaram j n orthodox Academy por- tion of estate duty should be 
Disraeli, caricatured by Carlo trait by Chartran, himself a allocated to the Bradford City 
Pellegrini under the pseudonym regular contributor To the paper; Art Gallery. The work is a weQ- 
of Singe (soon to be anglicised an d facing him is Pellegrini in known portrait by Sir Joshua , 
to Ape), and reproduced litho- the large portrait drawing by Reynolds of Master Thomas 1 
graphically, full page and In Degas, on loan from the Tate Lister (later the first Lord! 
colour. The issue, the 13th, was and gently charge itself. Along- Ribblesdale) and* is generally 
sold out and such was its success side hangs Tissofs portrait of known as “ The Brown Boy.”. . 


MERMAID — Some of Mg Best 
Friends are Husbands. Hugh 
Leonard’s adaptation from 
Labicite proves a poor vehicle 
for Patrick Cargill and Hugh 
Paddlck embroiled io what, de- 
spite the 1910 setting, is an 
ordinary, often smutty, sex farce. . 
'Reviewed Monday. 

OLD VIC — The White DeoiL 
Glenda Jackson, Patrick Magee, 
Jack Shepherd and all-star cast 
in disappointing, often inaudible, 
production of Jacobean tragedy 
designed in art deco style. Good, 
though, that' an independent, 
commercial company (with back- 
ing from Bru>t-Faberg6) has re- 
opened this theatre. Opened 
Monday. . 

KING’S HEAD— Breaker’s Yard. 
Victims of a conveyor-belt 
society portrayed with redish — ' 
and a nod towards Brecht— in 
agitprop style. Opened Monday. 
SOHO POLY —The Project An 
assured lunchtime production 
about the loss of idealistic aspir- 
ation among the London young. 
Written by Pam Gems, directed 
by Nancy Meckler. Opened Mon- 
day. 

ALDWYCH — The Devil's ; Dis- 
ciple. RSC in top form in re-' 
viva! of Shaw's “ melodrama " 
on the nature’ of heroic energy, 
and Puritanism in the . revo- 


lutionary New Hampshire of 200 
years ago. Jack Gold directs a 
very funny evening; good play- 
ing by John Wood, Tom Conti, 
Estelle Kohler, T. P. McKenna 
and Zog Wanamaker. Opened 
T uesday . 

LYTTELTON — Weapons of Hap- 
piness. Howard Brenton's new 
play, brilliantly directed by 
David Hare, uses the National's 
stage to full and exciting effect 
on tale of foolhardy political 
action in South London-: punc- 
tuated by the. icy memories of 
a Czech ■ Communist Party 
emignL Fine cast led by Frank 
Finlay, Julie Covington' and 
Michael Medwin. Opened Wed- 
nesday. 

ICA — Twelve Shifts of Gear _ 
Chilean play in good trans- 
lation about peasant Hfe during 
the hopeful, urgent years- of 
Allende. Reviewed Thursday. 

GLOBE — Donkeys’ Years. Slight 
comedy 6y Michael Frayn. 
Twenty years on, a group of 
Oxbridge graduates gather to 
get drunk, renew acquaintance 
with the Master’s wife and com- 
plete the humiliation of one of 
their number who! never bad 
rooms in college. Outstanding 
performance by Penelope Keith. 
Opened Thursday. - 


again. A fair revival of Mrs. 
Women’s Profession with a vast 
miscast in the role of the 
Mariam Warren. Then came The 
Threepenny Opera which made 
up somewhat for Fapp’s pre- 
vious mlsdeeds- 

Papp also produced, at his off- 
Broadway Public Theatre, any 
number of errors and again re- 
deemed himself partially with 
Streamers by Thomas Babe, a 
drama, of the- Vietnam war or, 
rather, of a tr ainin g camp in 
preparation for that disastrous 
m is h ap: The New -York Drama 
Critics 1 Circle, of which I am a 
member, voted it the best Ameri- 
can play of the year with 
Oppenheimer dissenting volubly. 

1 did not like Lamppost Re- 
union, the rather bland melo- 
drama of a character, much like 
Frank Sinatra, and his return 
to his boyhood saloon. Nor 
could I summon up. much en- 
thusiasm' ' for The Runner 
Stumbles, a drama of a- priest 
who was tried for the murder of 
a nun whom he. loved, or for 
Bubbling Brown Sugar, a musi- 
cal that took its spectators on a 
tour of Harlem in bygone days. 
And yet the other critics, or 
most of them, approved ail 
three. . They also applauded 
Jules Feifferis Knock Knock, 
which. 1 knocked and deplored 
John Gu are's Rich and Famous, 
a parody of the theatrical world, 
which I found hilariously funny. 

In my considered opinion the 
worst musical of the season was 
Home, Street Homer, a little diily 
in which thb Odyssey was set to 
cacophony and humorlessness. 
It opened on a Sunday aftern'oon 
and did not last out the Sabbath. 

One of the greatest disappoint- 
ments was Enid Bagn old's A 
Matter of Gravity that not even 
Katharine Hepburn could save. 

Of : the revivals, there were 
some excellent 'examples — The 
Royal Family, Who's Afraid of 
Vtrgtnfa Woolf ?, My Fair Lady, 
Sweet Bird of Youth, Ah. Wil- 
derness,' Very Good, Eddie, The 
Heiress and others too numerous 
to list. 

Pacific Overtures was the most 
unusual musical of the season 
and again the critics were 
divided with me on the favour- 
able side. It failed despite some 
superior music by Stephen Sond- 
heim, staging by Harold Prince, 
book ' by John Welman and 
colourful sets and costumes. 
Another costly musical loser was 
1600 Pennsylvania Avenue, The 
White House through the ages 
with music by Leonard Bernstein 
and book and lyrics by Alan Jay 
Lerner, which only lasted a hand- 
ful of performances. 

And so it went and now it’s 
gone. Better luck, next season ! 



Specialists in the Sale hyAutfionof Coinsand Medals W 

7 Kenhdm Street, New Jkmd Street, WIY9LD Telephone 0H952445 


Tuesday, 20th July, at Ifl ajn, 

ANCIENT COINS 
Greek, Roman & Byzantine, also 
FOREIGN COINS 
in gold, silver Sc bronze. 

Wednesday, 21st July, at 10 JO am, 

ENGLISH COINS 
in gold, silver & bronze 

including a good series of milled coins, also Anglo-Saxon 
silver and a further selection of Pennies of Edward I from 
the Middridge Treasure Trove. 

(fllustraied Catalogue (7 Plates) price 50p) 


Wednesday, 1st September, at I pm. 
ANCIENT COINS 
Greek, Roman & Byzantine 
mostly in silver & bronze. 

(Illustrated Catalogue now in course of preparation.) 


Wednesday, 13th September, at 1 p.m, 

ENGLISH & FOREIGN COINS 
in gold & silver. 

(Catalogue now in course of preparation.) 


Catalogues are now being prepared for further Sales of 
Coins and Military Medals to be Auctioned in the 
Autumn Season. 

Collectors desirous of selling should contact 
Glendining & Co. promptly. 


Commission to Vendors — 10% on the amount realised. 
Buyers are NOT subject to commission on purchase*. 


FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 

for fully dcKiipUrv brocJutn 
write to:— 

URCH KARRIS » CO. LTD. 
- (F.T.) 

7, Richmond HHI Avenue, . 

BRISTOL BS8 1BQ 
Telephone: 0272 39247/8/* 



Cover story 


1,000 ORIGINAL PAINTINGS 
OLD AND CONTEMPORARY 

AH styles. All prices." See them 
Enjoy them. Euseon Gallery, 
126/130; .Drummond Street, 
London. N.W.I. 2 mins. Warren 
Street/ Euston. Catalogue 36p. 


EXHIBITIONS 


** THE .QUILTMAKERS, with between stripes and ground; the stretehir® from eastern PennsyJ- 
their Illusion pattern, might quilt-maker was carrying out a vamia to western Illinois. Their 
be said to have scooped them simple.; pattern.” . This is. to three great values — a devout 
all,” claims Jean lupman in dismiss the needlewoman's craft religion, an agrarian way of life 
Provocative; ‘Parallels, refer- as of little consequence, where- and a cohesive family and corn- 
ring to the careful planning as Robert Hughes reviewing the munity, with few exceptions# 
and “ sewmanship ” required Whitney Museum’s folk art show continue to be observed to-day; 
to carry out the exciting for Time, quite rightly re- the . sect stiH travel in horse- 
optical tricks of the design. marked' that ^the best ' .19th. drawn buggies, plough with 

This fascinating book com- century- quilts “ anticipate many horses, and use no machinery, 
pares what.' the author terms the formal devices and colour electricity or the like, 
naive early Americans with J 9$ art and colour- ^ Qn at 

mteruatiomd sophi^cates. In fie ^J a ^5 & Ainisll ^ Folk Art are an unusual colleo 


TSSrT: NW n Slosne Arenue *** based on traditional Navajo 

pictures, sculpture, furniture Indian designs; they are the 

and quilts; among the last, the S ' W ’ 3 ’ t^ejmntention work of j^Jjth Foeler who 

compaiison between an Illusion that them to d «mp^tion a^ AmericS-Indten 'uSE 

patchwork spread c 1890. with L'S .£?!!? try, and who weaves on an 
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A itth embay Nor/6 Persian shrub carpet, 
gjz kf at7€B+ told OB 14a April, 1976, for £62,000 


Sotbeby Parke Bemet & Co. ^ 
*4-3 5 New Bond S tr eet, Loudon Wi A zAA 


The price realised for this carpet was 
one of a number of record auction prices 
achieved during the series of Islamic 
sales which took place from the 12th to 
14th -April, 1976. The five sales totalled 
more than £1,300,000. 

A second series of sales will take place 
in the autumn and will indude Islamic 
antiquities, metalwork, ceramics, enamels, 
arms and armour; Oriental manuscripts, 
miniatures, carpets, textiles, lacquer; 
European paintings, drawings, prints, 
photographs and books on Islamic subjects 

The dosing date for the consignment of : 
property for indusion in these sales is 
1st September^ 1976. 


Sothebyfe 



Victor Vasarely’s Iou2o! syn- a true art form. qa Ute m ™py oTT Navajo 

Ihetic polymer on canvas, 1967- ^ ? t „ prices from loom that she built herself. The 

1968, proves her point, and a £ 1 ^ 85 - which compares well with, design ^ ex tremely attrac- 
prominent collector is quoted as tiia^prlces for contemporary art, particularly the basic zig- 
^ang^fig ^ er early Vasarely (a particularly considering the agin brown, yellow, white and 
quilt) alongside contemporary hours they must have taken to fciack Prices range from £30- 
pa in tings. make.. One at £445 was sold £ioo. 

A Pennsylvania Amish quilt, ^ An exhibition of nomadic 

1 Centred Square ” c 1870 - a last W«k and at the end^of toe wejnr|ng wonderS? 

brown square centred on a grey month, those that -are left go Baluchi,” has just finish ed^f 
pound, is as minimal as Kasimir to toe Galicne Yvy in Geneva. David Black Oriental Carpets. A 
Malevich’s Black Square, one of specialist in keliSs.^^ate 

the senes that has become his- Amish themes are stripes ^ rugS( he ha5 

toncally important as a seminal ''JJST /iSSf 5.^2? <*' ttie work of this nomadic 

influence on 20th century jnd ^ who maia ^ 1 

abstraction. The Tnp Around The World desert west of West Pakistan. 

“ Sawtooth ” and " Wild Goose » miusual, with a central hxve ^ <mTr]prijg ^ ^ ■ 

Chase " quilt motifs are echoed block .of squares in n irresistible appeal . . . the oldest 
In Bridget Riley's complex border, although the dominant piece8 wonderfui 

patterns of triangular shapes coIinirs o£ , colours,” says a collector. Dr. 

and vibrant optical overtures, beige are typical of the -sombre John Thomson in the exhibition 
and “Bars,” an Amish pieced shades used by the Amish, a catalogue, compiled by David 
quilt of 1890 is not too different 17th-century sect once a part of Black and Clive Loveless, now 
from Barnett Newman's oil on tha STeimonite Ch u rch; founded published as a particularly well- 
raw canvas Eighth. Station of In l® 3 by 1 Swiss,' Jacob produced book. <£18 plus post- 
the Cross 1964, even though Amman. . Many Amish came to age 5©p from their gallery, 96 
Mrs. Newman points out that America when William Penn Portland Road, London, W.1I.) 
intention is what makes the invited persecuted people in 

difference: “ He was concerned Europe to come to the new JUNE FIELD 

with subtle relationships world, settling in toe area 


•)*I,CMA£L WtSOW recent paintings until 
jmr disc.' 
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CLUBS 


KYI, 180 Rewnt St. TZ4 0567. A U orte 
a y Al l-In Mertn. Three. SMCtacutar ' Floor 
Sfiewt. to.^s. 1 2.45 .1.45 am mule or 
JWwmv Htwkswortb and Friono. 


We couldnt possibly let it go at 
under £9. But since yotfte a 
collector ...oh well, £7*50 then 

TYho specialises in tortoiseshell beecuit barrels? 

Who can repair a broken clavichord? WhoT pay toe 
mast for a period chess set? . . 

The new British Antiques Yearbook is out now 
with aU the answers: 952 pages of who, whereand . 
what in the world of antiques. 1 : 

You can get it at W. H. Snath and othergood 
booksellers or direct from National Magazine Co. . 

If you!re serious about antiques, you aught to 
have it. : 

ffyo^reaDysermu^yoi^^baWyiait ; 


THE BRITISH AITOQUES YEAR BOOK 

■ ^ A 1 *, Srett*.; 
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s in a name? 


modern fad, tftte Jmsineas 
dl the world what your 
■■ or where yon bought your 
elt, umbrella et aL . 

. uis Voitton started -it all 
-.1 the last century, only in- 
v years bas it.proliferated 
at extent. Nowadays, if . -, 
oelalnung. origins, you «» 
anything from clothing 


to luggage, from jewellery through to 
refrigerators emblazoned with iniriais 
•—either to enliven the design or to 
form an integral part of the design. 

. Originally, initials -were used only 
by the very highest of the Sigh. 
Vuitton luggage today Is still a 
.symbol of instant .chie, a position it 
owes to the fact that It produces 
. luggage that is not only superb but 


is based on classic designs that are 
instantly recognisable. Similarly, 
when designers like Valentino, 
Christian Dior and Yves St Laurent 
began to put tbeir own initials on 
belts, scarves, handbags and the rest, 
tho few who were lucky enough to ■ 
be able to afford their wares were only 
too delighted to share the secret. 

Today, however, the initial business 


but all it used to be. * Initials now 
appear on a variety of objects, ranging 
from the very classic high-quality 
goods still produced by Hermfes, Gued 
and their Mmi to the more joky 
objects like the famous “Gooebj H 
canvas bold-all and T-shirts with 
messages as -well as names. 

Here, below, are just a few of the 
things on the market now. 





Browns is a very chic boutique 
in South Motion Street. 

London Wl, and anyone who 
shops 'there is delighted for 
ail the world to know. It sells 
very expensive, exclusive French 
and Ttaiian wear, and 
has now started putting its 
name oq a few of its own 
designs. 

Browns started with an inex- 
pensive hessian carrier bag 
but now ii.also produces this 
rather smart grip bag made of 
heavy canvas, with its name 
stencilled In contrasting 
lettering on the side. The . 
bag, says Browns, is unisex and 
has been selling equally well 
to both sexes. 

The canvas may be in navy, 
natural, "sand or dark brown, 
the lettering in contrasting 
colours. To clean the canvas 
dip it in the bath and scrub 
gently, avoiding the letters. The 
bag costs £19.00 from Browns, 
who will send it by post for 
£1.50 extra. . 

The racquet covers can be 
made to match the grip in about 
two to three weeks, for £6 
each plus 75p for postage. 




Wine lore in Rutland 



Pictures b.v Ashley Aduoood 
Drawings by Frank Wheeler 


t 15 Brampton Hoad, 
•V3, is a recent ■ 
London and when I 
e States recently I • 
iat their newly-opened 
: store was causing 
•nsation. The image* 
ci Is young, happy, 

otty sometimes but 

lourful. It is beginning 
name on more 
• of its own merchan- 
. ading a charming . 


* I '« 4 yr-idlng a charming . 

* i r y \ 7 i I y-deeked tablecloth, 
V f Jlv: gs of all sorts and t 


the 

and hold-alL shown 
id-all is made , of - .. 


plastic and would make a.gbofl 
holiday bag as .it could hold wet. 
bathing things. It comes in red- 
with width straps and: lettering 
or white .with green. . TM*-* 
version codts £6:58 but, there; 
is also a .gold or silver b«r ‘ 
with black lettering fori£Q£5. 

The umbrella is not the idost 
practical, of umbrellas in that -\ 
it seems slightly "flimsy— 4he 
material is Polyethylene. How- 
ever. it is very pretty and'. ' , 
seems to me to make an admir- 
able parasol. lij white with 
red lettering it Is £7.50 but 
;it also comes in a-red. stripe 
■with red "Writing and navy- stripe 
■with navy: writing. 





Last year when Anne Holmes 
D re wry's mother was killed in u 
car crash she and her four 
sisters inherited a delightful 
Queen Anne house in the heart 
of the Rutland countryside. 
Because it had been their family 
home they wanted \o keep it in 
the family but no one could 
afford to live in it as a home — 
just the sort of problem that has 
faced countless owners of beau- 
tiful homes all over Britain. Some 
solve it in a similar way to the 
Duke of Bedford who provides 
a variety oE entertainments to 
attract people. in their thousands. 
A few, like Anne Holmes- Dre wry-, 
decide* to open their homes to 
the public — but in a much 
smaller, morn intimate way. 

Anne Holmes Drewry decided 


that she would run small week- 
end house-partifc at which every- 
thing from the very best wines 
to all recreational activities 
would be provided for an ail- 
'mclusivc .price. Many of the 
week-ends are planned round 
special activities — for instance 
the week-end of Saturday, July 
51 and Sunday. August 1, will 
include three sessions of wine 
tastings and talks from two wine 
experts — Allan Hall of the 
Sunday Times and John Elliott 
of the" Cafe Rnj.nl. 

The price of those two days, 
including all meals and wioes. 
the use of tennis court, croquet 
sets, swimming in the heated 
pool, use of 22 acres of forma) 
gardens, orchard-* and paddocks 
and so on Ik £59. 

Other weekends planned are 


backgammon tournaments (week- 
end starting August 21), buying 
antiques in November, while 
next February- gardening courses 
will start. 

People who live within driving 
distance of The Hunting Lodge 
(it is on the outskirts of Market 
Overton), will be able to join 
sessions or visit just for the day. 

Obviously price* for this kind 
of comfort are not low but for 
tired executives or people who 
no lunger find ordinary hotels 
offer much joy it would be an 
original and luxurious way of 
having small breaks away from 
home. 

For further details of prices 
and other week-ends write to: 

Lodge Week-ends." ‘1 Chester- 
field Street. London Wl. 


Cotton from Greece 


St Laurent's initials' jseem to 
me to h^ve almost more cachet 
than anyone else’s at the 
moment. He manages to appeal 
to the traditional, more conser- 
vative. rich as well as to the 
trendy beautiful people of the ' 


international jet set. He’s put 
his initials on his famous scent, 
Y and on belts, scarves, bags, 
umbrellas— always managing to 
do it with immense panache. . 
Drawn here is a light shoulder 
bag in fine oappa leather., 
rs V,--- 



The .style is typically St 
Laurent, too. as it is beautifully 
made of finest materials but 
the image is exquisitely casual. 
Tn brown or navy the bag costs 
£79 from Saint Laurent Rive 
Gauche at the Intercontinental 
Hotel, ilS New Bond Street, 
London- -Wl. and 35 Brompton 
Road, London SW3. 

The Umbrella is huge and . 
•comes, to , several dark colours, 
with white lettering. Though it 
Is waterproofed and meant for 
use against rain it can al 60 
double up as a sunshade. 

£27 from Saint Laurent Rive 
Gauche shops and- also from 
the mpn’s 15aint Laurent shops. 



Lie Gill 


WHIZZING ROUND London in 
;i taxi in the midst of the heat- 
wave my eye was caught by the 
colourful treasures in a liny shop 
called Byzantium at 1 Goodge 
Street, just off Tottenham Court 
Road. London Wl. The shop 
specialises in things from Greece . 
and North Africa where, as we 
all know, heat-waves arc the 
order of the day. Their cool., 
fresh-looking pure cotton shirts 
and coCer-ups are just the things 
to wear in very hot weather as 
they protect the skin from the 
sun and allow it to breathe. 

The blouse wc show sketched- 
here struck, us all as extraordi- 
narily pretty and it seems to suit 
us all. even though wc are very 
varied shapes. There are two 
colourways— blue with finer 
white stripes and creamy beige 
with self-stripes. The cotton 
should be washed by hand and 
ironed damp. It shrinks very 
slightly so a I" allowance has 
been made in the sizing. 

In sizes 32". 34" and 36" bust 
the price is £5.75 and Byzantium 
will send them by mall for 35p. 

For those who like all things 
Greek there are also Greek 
rugs, including Floktaki ones, 
jewellery (they stock those lovely 
blue glass beads), sandals and 
a changing selection of other 
treasures. 


You don’t need to be a genuine 
fibai ‘director to have your own 
i director’s chair, properly 
i labelled.' Selfridges are 
currently selling this chair for 
£11:45, including the lettering, 
•WJriclr they will put on while 
you wait. The chair folds up . 
quite conveniently (though not 
as slimly as some) so that it 


can be carried in one hand for 
short distances. The canvas is 
in bright cobalt blue and the 
lettering and the paintwork 
are white. Selfridges of Oxford 
Street, London Wl, explains ( 
that because the chair is bulky 
it cannot bo posted and is 
available to. personal shoppers 
only. • ■ 


s -parasol seems to me 
?edlng]y good value 
the thing we needed 
t few weeks when we 
eat al fresco. In a 
ination of black and - 
parasol costs £9.95, 
base stand is £4.50. ' . 
sol itself adjusts . 
end downwards and • 
igled, Beal's is using 
ol over the tables on 
lent outside the shop 


and the actual tables, and chairs 
can be bought inside. -The 
table costs, £21.95, measures 100 
ems. in -[diameter, and. Is made 
of white PVC coated metal. Tbe- 
Folo chairs are also plastic 
and come in virile and five other 
colours. . They cost £6.95 each. 
Heal's will deliver free to any 
address within a radius of 30 
miles of central- London but 
otherwise, charge carriage. -The 
address is 196 , Tottenham Court 
Road, London wl. 
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Fine Furniture Limited 


!V 


i-V 

! *** 


* 


i 


„ Les Chines. Oak Lodge Drive, Redhill, -Surrey ' 

1 Horley (STD 029 34}' 71190 ■ . 

J V i -ills of the Master Craftsman are more press' to-day 
if -i-.er before. - , • ' 

‘^.’t furniture as made by hand using the traditional 
+ , ' s. Each piece is authenticated . individually by the 
i 1 ien who created.it. ' • V ■ .. / - •. 

1 from the- classic styles, we”. design and make any- 
. - hat can be 'made in' hard wood or rare timbers. - 



the brain research trust 

^ NEEDS £250,000 NOW 

■!«, supports writ promotes researcn lnta : - iBsenes of the bndn add 
■ , green; Our imowiea # v md .undereanflliig of these oeuraftHdcar 
•V is MU very- xaMan* ta-naeded If meantng- 
- Test Js-lo iD Overpondijs than. ■: • 

! tnUt ve mm , szsojep. lit htip the.' imitate «i ' Neurology af<juir ® 
" *1 UU»rslortesjfe Hubl* vta], research ■wqrt tnl TOflltfpie Bclarows. 
> r« antai km taUte deineotta' to expand. Ttita Is only-one project 

y as a -Trust, are ree wtmOt jigppofttc>- . 

* 10 IS OUR TARGET: /With your help, weshall achieve IL 
‘ ''Dduadire/iww'or' small, tn: - 

. rain Research Trust;- 17/19 Queen Square, London, WCL 
- * ; •; (0i«7* so$d; \ r 





Harriws, arguably London's 
most famous- shop, has recently 
begiin -to spread- its name over 
a Wider range of merchandise 
than those oft-seen ' green 
plastiftjbags. So far the range 
imV particularly big but almost 
everything is very nice. 

The-, brick tapestry kit <you 
have tofeew.it yourself) was 
originally the brainchild of. . 
Richard Adla who, on reading 
that, the Tate ! had bought a . 
trtadt ^of - bricks from- an 
American artist, decided to - 
enhance the brick with needle- 
poinfi.the'4dea being that it . 
'could then become an attractive 
doorstop, outsiae paper-weight 
or ■ attractive ' -object. 

This Resign -Is obviously^ 
exclusive 'to Harrods and 
Richard Adla sees it. as the . 
answer to all’ those tourists ’who 
.want -ter .buy their -friends or 
relations . a • present from 


Harrods— in fact a Hamids .' 
parcel. ' 

The 'colours of the finished 
brick make an attractive com- 
bination of Harrods green, 
yellow lettering and orange and 
brown string. The canvas, the 
pure wool colours and instnuV 
tions for the stitch to be used, 
(but sot the brick.’) are all 
included in the kit £7.25 (by 
post 37p extra). 

The tote bags department has 
a lovely selection of bags and 
hold-alls all made from- honey- 
coloured natural hide with a 
discreet H in one corner. I 
particularly like this' hold-all. 
which is rather like a Gladstone 
bag to look at. has brass 
finish trimmings and is the sort 
of useful but good-looking 
piece of luggage we would, all 
be hapjpv to use. It costs ’£43 
and can be sent by mail'for £1.13 
post and packaging, 


in Monte-Carlo 
some flats 

are much less expensive 
than one imagines 


BE.AUSOLEIl. 


/V«i- *- 

UK (jiriMlJq . I 



LE MONTA IGNC 

MONTE- CARLO 

1 polar: 

I pnmifr 


Located between the Casino’s gardens and the boulevard des Moulins. the Resi- 
dence Montaigne is at the very heart of Monte-Carlo’s life. Leisure, shopping, 
business... everything is there Within a few minutes walk. 

The Montaigne offers a great Variety of apartments, of very different types, 
exposure and price, since you may find luxurious studios for less than 
250.000 F.F. as well as very beautiful 5 rooms. 

An apartment at the Montaigne costs the same - or even less - than many 
apartments in other cities of the Cote d’Azur. In addition you receive, security, 
stability , and profitability plus the pleasure of living in the liveliest and most 
exciting city there is. 


/ 
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residence LE 

MONTAIGNE 

Realization Sefri-Cime 

Information antf Sate 
in Monlc-Carlo 

2. avenue dc la Madonc - Tel.l9?) 50.63.07 

in Paris ; . :• 

CIME, M rts t.c Fcbvrr 

lour Maine Moniparna^se, 33. avenue du Maine 
75755 - PARIS CEDEX 15 - Tel. 53S.52.52 
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home news 


The Knancia^^ I?T 



Leyland 
exports 
well up 


Maritime creditor bank 
sells two vessels 


Bread price 
likely to go 



up |p soon 


Phan 

self-senace aspuin 


me to fe, 




tjr Our industrial Staff 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


BRITISH LEYLAND’S recovery 
■ into a profitable trading position 
. continued in April and May, 
" helped by the rising volume of 
exports. In the. eight months 
to the end of May direct exports 
totalled £528Bm. against £375.4m. 
in the same period last year, an 
increase of 40 per cent 
The increase u the volume of 
exports is not so dramatic, and 
was hampered by constraints on 
supply, but in the eight months 
to Slay this year it has risen to 


THE THREATENED dismember- The sales confirmed yesterday vessel was in good condition, 
ment by creditors of the Mari- were rushed through by Marine The Newcastle Clipper will join 
time Fruit Carriers fleet Midland in an attempt, to raise Blue Star’s 25-otroog reefer fleet 
registered in Britain got under the best price in advance of and will trade in the tramp 
way yesterday' with the sale by other ships becoming.’ available market 
Midland Marine Bank of two and possibly depressing ■ the The fact that both sales are to j 
vessels. market However, none of. the British companies was welcomed ; 

The Vestey Group's Blue Star parties would disclose the sale, by -the Merchant Navy and Air- ; 
Line whose • interest revealed P rires M night although the line Officers Association which j 
ilTthe Financial Times earlier ban k said they . more than has threatened action to prevent < 


BREAD .IS LIKELY to. cost }p 
a loaf more next month. AIL 
the big manufacturers an 
understood to have submitted 
applications for Increases to 
the Price Commission. A deci- 
sion - Is expected, early in 
August. 

The price rises, which would 
bring the cost of a standard 
loaf to 184p, would come into 
effect soon after the end of 
the voluntary Price Cheek 


BY ARTHUR SMITH 


THE PHARMACEUTICAL the Governmcnt-appolnted-hody that ft Was impossible to 
SOCIETY, representing Britain 1 *' advising the BdUhta h« 9!SPSSS\ 

30.000 pharmacists, launched a recommended prohibition of self - of the general. ouu«> 


campaign yesterday to ban -seif- service sales and that packets p elting analgesia.- T; 
service sales of analgesics. ’These- should be limited to 25 tablets* extreme . estimates \ia tt 
-xm n rod nets ennt&inifw oKnmn • The regulation was to com*. try suggest -a. drop of 


s-rsa is is 


Meanwt 


ship, is prepared to negotiate debt outstanding, 
for two more. The other has ... . . 

• •mjeiui . oonann jbeen bought by a British sub- VrUlVCu 

the same period last year. ^ i f n S SnM D Ocean e ° ShiP " An unusual feature oFthe deals' dication last' night of” whether! rises on certain products to .5 

In the last financial year ex- *“* « roup - Span 0cean * r „ is that the ■ Lapland has been MFC's joint managing directors.! per cent. In the six months to * 
ports totalled £5S9m. against I This leaves 14 * reefer bought by Span Ocean and the Captain Mila Brener and Mr.- the end of July. 

£442 m In 1973-74. 1 (refrigerated) ships left in .Xeiccastle Clipper by Blue Star Yaacov Meridor. are making | The bakers have already 

MFC's fleet although none of “as «s where is.” Both vessels much progress in assembling a-j raised their prices 5 per < re"t- 


BL has concentrated all its 
attention on export and on mini 
miring supply constraints, which 
cause serious problem with deli- 
veries- in the U.K. 

Both overseas and domestic 
markets have suffered because of 
difficulties in supply of Princess, 
Marina- and Allegro models. 
Problems have been exacerbated . 
because the company was over- 
cautious in its predictions of 
demand -in the U.K. market at 
the beginning of tbe year. 


* i them are actually under the are at sea which means that the rescue package. Tbe two men 
' ' company's control following buyers have waived their tradi- saw Department of Industry j 
arrests by creditor banks, tional insistence on inspecting officials yesterday. j 

Farther sales now appear inevit- the ships. There was .some speculation ‘ 

able, and each one may weaken However. Mr. James Payne, that the prospects of an agree- 
MFC's prospects of putting Blue Star's managing director, ment on u 815m, investment by 
together a convincing rescue said last night that his company the so-called Moreno group were 
operation. bad been 'able to check that the remote. 


\m' products containing- aqfcW The regulation;- wa* to come. trjr suggest 
laknriprtn or .paracetamol. ..Into force in SOTtraber^jMit Dr- cent. • . ■ - 

i The move puts the sodety in David Owen. Minister of State. . The National 
dirert SSict^h tim^S?S Health «*g 

the other retailers and ttemop- the of JWJ; 

facturers of’ the drugs id - 33 * ccameaded “ Gw ^ «. and more than ftflOO off. 

> fsnm -a-vear market. opposition to the move. , . -said the regulations wa 

; ft# *jt The drug uumulartorm «n- „ ,^1, to «U « 

to British crew h5ng replaced! Mtwejn mraunicmrers wo . j pl f " „SiL *3 k^^Kims* Mr. Branmnuuf «w$ 

bj foreign MafarerT I «»» Gorenmieat five month. 1"*“; of ^ tocto „ SirS 2>“. the: HwmeeMfcd 

owbtle. tbae M>i W ^^“£**5“ j London jerterdoy. “One pefton 

dies every week and .-many, matoe^beo stop selling 
thousands more are admitted to a2 a io M trs_ of. the socl at? w» g, to 

hospital annually after acddrht- " The Proprietary Association of t D at *** 
ally poisoning themselves With Gr l e ™ Britain, representing the . ? S , S S 

analgesics- . manufacturers, saj* that last 

“The humble aspirin is one of vear about 40 per cent, of sales * a ® 1 “5 

■" i~ - j- nonn wharaioMoe or asKTSeuu 


since the beginning of Price 
Check. There was concern 


_ . .Britain’s biggest kUleri Ju ware through 11-000 pTmrmacIes ordwagMt. 

5 i 1974 * 189 pewle died after tak-. and the rest through 1SMW0 


Sikhs win 
Commons 
backing 


Midnight drinking 
move rejected, but 
MPs to try again 


SEBill 
for House 
of Lords 


BY JOHN HUNT 


By John Hunt 


THE COMMONS yesterday gave, 
an unopposed third reading to ! 
a Member's Bill which will allow ; 
the new Talisman system to be; 
introduced on the Stock 

AN ATtEAIPT to allow public been contained in the Erroll ! Exchange in order to speed up; 
! houses to stay open until mid- report three years ago and it was j and simplify stock transfers. 

I night and to set aside rooms for high time” that the Govern- 1 The measure, presented by 
j children was finally defeated in ment acted on it :Mr. Michael Shereby (Con 


By John Hunt 


THE BILL allowing turbanedjthe Commons yesterday after Clarke’s measure the 

Sikhs to ride motorcycles with- four hours of heated debate. Licensing (Amendment) (mun- 
out wearing crash helmets was] The Conservative and Labour ber °) Bill was still on its report 
given a surprisingly rapid third ( MPs who sponsored the move when ‘ the debate automatic- 
reading in the Commons yeste^ now intend to make strong al Jf cawie tD an eQ d a t 4 p m 
W reprffientations to the Home VBSlerday . .There is now no hope 

b.i'SM JtSS “diSWiSSS' 

of h«rn. amendments^from 


Torv and Labour HP« w « Hnvn i Mr. Kennetn Clarke (Con. 

fto? discu^on. However, Rvjshcliffe ), who presented the opponent ^of \he^ Bdl 

opponents of the private mem- P rivate “embers' Bill, said last angrily torn wr^ciarKe tnai tm 
beria BUl aOMared ta ha^e^eht that it had been defeated proposals “ horrified and r* 
miscalculated ^Aelr chances a of- by a smail group of temperance volted him in common with 


defeating it. 


• MPs and there was no doubt that the vast majority of parents 

• they could do the same to any He warned Mr. Clarke I will 


, . , . _ \.uuiu uv luc lm au< ■ -v — -- — 

of |. fflov "® “* ! future private members’ Bill. come down and tell your co 


Uxbridge), now goes to the 
Lords. It may complete all its 
stages by the time Parliament 
rises for tbe- summer recess at 
the beginning of August. 

. Even if it .has to be dealt with 
in the autumn apfll-over. period 
of the' present ; session it is 
expected to get on to the statute 
book by September at the latest. | 
The new system. Which should j 
be in operation by tbe end of the 
year, will save- about £25m. per 
annum. Of ibis, £13m. would 
come off settlement -costs and 
thus benefit the members of the 
Stock Exchange. While there 


necessary before tbe end of 
-July, thus further endangering 
the credibility of the scheme- 
. The latest applications arc 
based on a number of cost in- 
creases, including the higher 
price the bakers axe having to 
pay for wheat as a result iff the 
devaluation of the pound. 

Yesterday, Associated British 
Foods, one of tbe big three 
paking groups, 'Warned that the' 
price of a standard loaf could 
go up at least 3p In the next 
two years. Hr. Garry We si on, 
the chairman, told the animal 
meeting that even if sterling 
maintained its present value 
wheat was likely to go np 
about 30 per cent, in the -next 
two years. ’ * 

This wbold add 3p'to tbe 
price of a loaf. Bat other cost 
Increases co'uld double the sizd 
of the price rise needed. This 
would mean that by 1978 bread 
could cost 24p a loaf, with fur- 
ther Increases threatened a by 
any running down of. the pre- 
sent subsidy arrangements, 
which at the moment contri-' 
bute 2p to . every large loaf 
■sold' and lp to every small 
loaf: . 


Jng aspirin, whether accidciff^ly- general retailers. 


or deliberately.” ' r Mr. Tony Fueli. secretary of 

The Medicines Commissfon, the association, said last .night for a final dectshm. 


Finance Bill! Hambro Life 


ends Repoit 
Stage " 



meets they allowed the Bill to go ] The only realistic hope was for stituents the Iniquity of the pro-j wou id be an additional benefit 


. - . ,, ■ j ^ j m *1 ■. vuij i uvyv * vi - — - 1 — -*/ — ■ i w LfUlU UH Ala «in iii Liun«tL uvuvui 

» LA .1? .readmg vote. . the Home Office -to produce its posals you are laying before the „ r £ 10rn .to £12m. to the security 
^J^^‘>oo r f^ l t V , e L dlowtl Bni and be tiiouaht the House.” „ , i business generally, 

a healthy majority of 29 (40-11). c ha nces 0 f it doing so were quite Mr. Clarke told MPs that any* j The Talisman system wiU 


doing so were quite 

The Bill, presented by Mr. 'good. It was “pretty obvious” one listening to Sir Bernard 
Sydney Bidwell (Ealing. | from tbe debate on his own Bill would expect the Bill to -lead to 
Southall), a member of the Left- that the Hou&e would support a drunken toddlers going into 
wing Tribune Group, now has to I Government measure for dockside pubs unaccompanied, 
go to the House of Lords where ' liberalising the Licensing laws being subject to molestation 
it is expected to have a difficult ; Recommendations ' for the then robbing pensioners on their 
passage. reform of the licensing law had way home. 


ENTERTAINMENT GLIDE 


' OPERA & BALLET 

COtUSIATE THEA-ntt. _ 3_87_ 9629. 


t A&&o»is aN 0 B sao(eo #unr* 30 ' j 


I THEATRES 

miurv cam. S3 d bios. 0 dm* juiv 22 


THEATRES 


A CHORUS LINE 


PALLADIUM. 


. AllQ. 2 lor 2 w>C«kb. 

JOHNNIE RAY. BILLY DANIEL5. 


■' BrXy^iunciii'' r *Wir mui 1 DUCHESS. B36B2A3 E*onlns» S.OO.1 FAYE. E 

unloime oomm Hwwnt." O. Tel. . Frl.. Sat. 6.15 ano 9-00. , . 

Ewn w tlc. brio Inly colooreO^jnd ... OH ! CALCUTTA ! pmopnix mrsne. 


THE INK^ SPOTS 


GREAT 


rhythmtcaHy ImiiMM." 


NOW IN ITS SIXTH YEAR 
BreathtaKinolV B<uuolul " 5. T«l. 


CBUSE “ M NU«EY^V S iSTIVAL“ t " Twc- Nu dl fr ' is S tunmna " D. Tei. 

r <K*Y XJQ * ^50- AND DUKE OP YORK'S. 01.836 SI m" fc». 8. 

THE SCOTTISH BALLET . Saturday 3.15 and 8.30. Mai Wh. 2.30. 

ELIZABETH SEAL SHEILA STEAFEL 
“ Oancea stunningly " • Us HHarloun." FT 
•' TJm? Funny and Charming." Gdn. 
SALAD DAYS 

'■ The company are a: magical as their 
piano.” D. Tel. “ Jolly Good." D. Mail 


now tor all August serfs. 
Flute. Masteningers. Da 


836 3161 
NATIONAL OPERA 

Ooens July 30. Booh - 
TcKca Magic 
Don Giovanni. 


PHOENIX THEATRE. SEASON 1976. 
LIMITED SEASON. Evening 8.0. 

Sal. SO and 8.30. Mat Thui. 3.0. 

DOUGLAS FAIRBANKS JR. 
DINAH DAVID 

5HERIDAN LANGTON 

and WILFRID HYDE WHITE In 
THE -PLEASURE OF HIS COMPANY 
BOOK NOW Tel. 01-636 B611. 


1066. 


COVENT GARDEN. 240 

THE MuiAk BALLET I FORTUNE. 

Today 2 4 7 JO HOMED AND JULIET. : Mon-Fn. at 8 


Tue. 


Seats avail. Today 2. 
THE ROYAL OPERA 


* Thur 7.30 We Come ip the i 
mver Seats available. 

MARTHA GRAHAM DANCE j 
OHWAHT. MtPlday to July 31 Mon- GARRICK THEATRE. 


PICCADILLY. 437 4506- Man. to Frl. 
8.00. Sets. 5.30 and 8 30 
JEROME KERN-S HIJ MUSICAL 
B36 2238. . VERY GOOD EDDIE 

S*u S and a. Thur. 3. LOVELY to look at. DELIGHTFUL to 
AvrH ANGERS. Derek BOND in ; and HEAVEN to watch.” D. Exo. 

AGATHA CHRISTIE'S - Absolutely enchanting •• I really loved 

MURDER AT THE VICARAGE I *1 N Y Times. Plllty Air Cond. 


SECOND GREAT YEAR 


. Mood, i 

7 JO .Special performance Hi the! Evening* 8. Frl.. s«. 


per furiiiiii 

ot Her Mslestv Queen Eliza 
Hw Queen Mother. Patron* are 


01-836 4001. 
5.30 and 0.30 
RICHARD BECK INSALE i* 

■ T- - . . ;■ . — -- *■ slde-sollnlnglv tunny” « Daily Mail) tn 

MlHRy requested lo be seated Dr 715; FUNNY PECULIAR 

PiJL In i &Jin. (Martha . " Mike Stott's escepuona lv Bar. vastly 

Speeta) Annatociwln Spring. ; entertaining, brilliant comedy." S Times, 
unteolatton. Diversion of Angels. _ Cl [ More goad lauglu than any other pilav 

In London.” Observer. 


I PRINCE OF WALES. 01-930 8881. 
Mon.-Thur. 8.00. Frl. Sat 5 30. 0.30. 
" A -'Great New MuMcal,” Daily Mirror. 
MARDI GRAS 

"Brilliant. Most cxciLaig musical for a 
long, tong time.” S. Times. ”At last a 
; British musical lo sing about.” 5. Mir. 
"A really swinging musical." N.o.W. 


Penitent*. Night Journey. 68 Amohi’ 

*««n for all I Open A Ballet pert*, on) 

sale from 10 a-m. on day of perform- . GLOME. 01-437 1592. Evgs. 8.15. 

• .! Mat. Wed. 3.0. Sat. 6.0 and B.40. 


GLYND«OURNI ... FESTIVAL OPERA J 
Utn» Aug , a nttti M London Pnll- 
. TontoW *4 Tues.; 
y SJ 0 Venn's. Fajsta*. _Tomor. a Fri. 
PlQsn -o. Mon. A Thur. CM Fan Tutte. 1 
•Wed. Gaonccio Possible r«um* only 
*m Office. Glyn deboume Lewes. • 

CRfngmer 8124111 Ibbs A Tiliert 124.. 
Wtomore St. fOI-935 10101. 


PETER BARKWORTH. PETER JEFFREY 
and ” PENELOPE KEITH Uie lunnlest 
woman In the West End.” Gdn. 

DONKEY'S YEARS 
' MICHAEL , FRAYN'S delightful I RAYMOND 
comedy." E.S. "Two hours of 
bubbling laughter.” Mir. 


QUEEN'S. 01-734 1TQ6. Evening 8.00. 
Mats. Thor*. 3.0 S>». 5.30 and 8.30. 

Winner ot all awards, lor 
BEST PLAY OF THE YEAR 
Michael GAMBON 'n Simon GRAY'S 
OTHERWISE ENGAGED 
Directed by Harold PINTER 


GREENWICH. Croomi Hill. 5 £.10. 

858 77SS. Until July 31 Evgs. BO. 

LONDON PALLADIUM. 01-437 7373. STEVEN BERKOF'S 

UNTIL JULY 28 ' EAST 

- " “TOUR Dt FORCE.” Guardian. 


REVUE BAR THEATRE. 
734 1593 'at 7. 9. 11 p.m. Inti. Sun.) 
PAUL RAYMOND presents 
THE FESTIVAL OF 
EROTICA '76 

FULtY AIR CONDITIONED — You may 
drink and smoke m the Audltortnm 


THE AUSTRALIAN BALLET 
ln version or 

. THE MERRY WIDOW 
tor details sec PALLADIUM 
imder the THEATRE COLUMN 


V***-**!* WELLS TH. 'Rosebery Ave. EC1 
8»7 1S72- Recorder bta. Inf. 278 5450. 

LAST PERFORMANCE 
_ . _ DANCE SENEGAL - 

Si*vfS * 7 i 30 ■■■taeif Megte.” 
D*y. Mall. -'Bags o* vitality" D^ Eap. 
FflijSWty haI rr>l rewards." F. Tms. 


| HAYMARKET. 930 9832. Evenings 8.00. 
Mat. wed. 2.30. Sat. 5.00 and B.i5. 
Edward Woodward. Gt-rald.ne McEwan. 
i Stephanie Beech Am, Geoffrey Palmer 
in Frederick Lonsdale's 
ON APPROVAL 

” You should rush to ve it ** Daily Tel 
“ It got my apuroval “ E- News. 

“ An evening of cnmie deOg^i " 


REGENT. 323 2707. EygnltiBS 8.30. 

Friday and Saturday 7 0Da<i_d 9.15. 


2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE '70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
" Never a dull moment." Evening News. 
100 tickets held for sale at doer. 


Effort to end 
Trico strike 


By Justin Long. 

Parliamentary Correspondent 


THE GOVERNMENT made tfca 
last amendments to the Finance 


first major issue 
for three years 


BY KEITH LEWIS 


Bill in the early hpurs of yesterij ^ qj-fER for sale on Monday the issued capital since 


I The Talisman system 
allow the handling of transfers 
to be simplified .lor the intro-! 
duction. of modern processing 
methods and will enable the 
work load tp be spread over a 


l °A e «ntS d feature wtU be the | Engineering Workers this week. 


PROPOSALS to end the ^ 

montha-Vong equal pay strike at ] Ministprs. 
Trico-Folberth, the . Brentford, 

London, windscreen wiper 
maker, will be considered by the 
strikers on Monday. 

The proposals, which the com- 
pany refuses to divulge before 
Monday's meeting, follow discus- 
sions between tbe management 
'and the Amalgamated Union of 


day morning, when the Commons 
completed consideration .of- the 
Report Stage. .' 

The Bill is ready for its Third 
Reading on Monday, after which 
Lit will be formally passed -by the. 
Lords for enactment without 
further delay.; . 

Virtually all the ameryJn\efltej 
made yesterday and the preced- 
ing night were changes and con- 
cessions promised -' by - 'the 
Government .at earlier stages ruf 
the Bill. Among the main reliefs: 
were the newly reduced tag; 
scales for company cars used for 
! private purposes. 

| Opposition attempts to increase. 
twt> " j the concessions were rejected by; 


establishment of a cental stock I About 500 Trico staff— 350 of 
list nominee company Kh< 


own as j them- women — are— on strike 

Sepon, which will hold the legal' claiming that women workers 
title 'to securities in the course (earn less than men for similar 
of transfer. ■ work. 


Russia ‘more ready now 
to trade with U.K.’ 


• News of Labour's victory -in 
the Thurrock by-election, which 
reached the House shortly after 
1 a.m., brought a cheer from 
Government supporters. ' Mr. 
David Howell oo the Opposition 
front bench, said: M Presumably 
the task of the' new lady Member 
will be to eit by the guUotuie.” 


Credit concern 
makes switch 


cn j 

pending audit ' 


by’ Hambro Life" Assurance, the set Following the 'to 
unit-linked life assurance com- week, Hambros holamg 


pany at present controlled by ^ucedw around. 43^ jp | 
City merchant bankers Hambros, of the equity. 


wiil 


advertise the first major ^ jn the ifirej 


Iniatb 


new issue on -the London Stock tJc^^Hambro. life 


More Honte H 
PageslSand 


SSe sl JTSbWs 
almost exactly three years ago. ing Ufe amuranee con^- 

The issue is a crucial one to jr rm- tiTn • ^, r _7 
that its success 

Prosper, the . unit trust group, . .. 

which is known to be considering 
a flotation within the next few 
wefiks* 

Hambros Bank, which is act- 
ing as tbe issuing house, is offer- - 

ing 4J43.000 Ordinary 25p shares M 

in Hambro Life— approximately 

21 per cent of the Issued capital 'ZEmI 

—at 235p per share. Thus tbe 

issue will raise £0.87m. and ® l-' 4 

values the whole group at £47m. Mr. 'Wei nberg said ,y< 

The application list will open that the progn»» - of tbi 
and close next Thursday, and depended on the «n 
dealings are expected to start ^ POUey sales 

one week later. . £: I * i 

Hambro Life offidally started «P. or pm. maim* ? Hi "1 1 fJ * 
business in April. I97L The man- g-l m. of adtoarial sdrph 
agement. team, headed by Mr. £5m. mpital -after the 
Mark Weinberg^ had already .JpHj* ** 
achieved success"* in the unit-, the foreseeable 
linked life • assurance field, at'. Mr. weinbei&'.whd 


fly Margaret Raid 


Abbey Life but left that group 6 per cent (worth 
in October. 1970, following a Hambro Xife equit j '4 
change of ownership.' issue, said. that.:a . fiotat 

The badcing for Hambro Life been the goal from the oj 
! has come from Hambros Bank; was anyway inevitable fc 
which' has held 56 per cent, of the 400 employee share] 


BY DAVID SATTER 


MOSCOW. July IS, 


Harold Hobson Sunday TiffiL-s. 


Juty 22-11 trxcrtM 261 LONDON ORERA . HER MAJESTY'S. 930 6606. Evgs. at 8 
CENTRE. Cveffknn 7.30. ^ -« — ■ - 


THEATRES 

AOELFHI THEATRE. Of -836 761 


Frldava and Saturday* 5A5 and 8 30 
IPI TOM 8 1 

Pulsating musical ' EK. Scats C3 to 50a 


j ROYAL COURT. ' 730 1745 

AIR CONDITIONED 
Evenings at B. SaU. 8. JO. 

SMALL CHANGE 

"Pocor Gill a dirocusr and author of 
' . genius.” Frank. Marcus. Sun. Telegraph. 
SEE ALSO '-THEATRE UP5TAIRS 


i w mi THEATRE, Di-836 7611. 

Bugs. 7.30. Sat*. 5.30 8 8 JO. Tnur. 3.0. 
TH t NEW 
_ IRENE 

is THE HOTTEST GIRL ! 

IN TOWN." DaHv Mall. 

” FT MAKES YOU REMEMBER 

WHAT MUSICALS are FOR." Times I 


KING'S ROAD THEATRE. 352 74 B 9 1 ROUNDHOUSE B67 2564 Last 3 Weeks 

MoS. W 9.00 r™ Ut. 7.30. 9 So: I«.«I -Thurs. at 8.. Frl. and .Sat. at 9 

THE ROCKY HORROR 5KOW 
BEST MUSICAL OF THE YEAR 
*■ Impossible in overpraise." Punch. 

NOW IN ITS 4th ROCKING YEAR. 


Late Night Wed. at ii.IS p.m. 
LA GRANDE EUGENE 
"NoDodv should miss It" Gdn. 
Combined SUPPERISHOW £4 
ICE COOL WINE BAR 


ALWRY. 836 3878. Evtnlnq* at 8.00. 
M e m . Thurs. 3. Sats. S and 8.15 sham. 


National Theatre product. on 
COLIN BLAK ELY In 


EQUUS 
by PETER SHAFFER 


LYRIC. 01-437 36B6. Evening* 8.0..'— 

Mat. wed. 3-00. Sal 5.00 ano B so. : SAVOY. 836 B9B8. Reduced price Prevs. 
JOAN PLOWRIGHT. JOHN MOFFAT Today 3 4 6. _Okmis_ Mon at 7. 

in THE BID BEFORE YESTERDAY Svbs. 8. Satb^CL 3- Wed. 2 30 

A ComndY hv BEN TRAVERS ROBERT MOR LEY. GEORGE COLE 

"THE FUNNIEST SEX COMEDY IN ! in B “? „ I l 2'? r ^. -t°.^ nrT3T 

LONDON." Sunday Telegraph. BANANA RIDGE 


n.r-r4-rtT. - - i r.-,-. .-.-y; r-i=-r r - LYTTELTON _ (new National Theatre' SHAW THEATRE. 388 1 394. Tlmottrv 

.. W waKtiyl J ? B ! 928 2252. Today 2 HAMLET U«K ut text. OaUon. Maggie Fiuglbbon In BLACK 

STUN NING and COMPELLING. «>nd | rlmj 4 hrs: Ton't 7. as MUSIC EVENING' COMEDY and WHITE LIARS bv PETER 

-ALBWYCH. 836 8404. Inf. 836 5332. i Jeme* Cjhear (Bum Anthony Go Wit one- SHAFFER Evenings 7 JO. 

\ — ru ^ A - ' - R CWO| ^ >ONED — 

KJKardShW't ^ i Thur S a 7.45 Playboy 01 the Wesiera 1 ST. GEORGE'S— SHAKESPEARE 

THE DEVIL'S DISCIPLE - World: Frl 7-45 Plunder: Over 100 nnl-' "London has acquired a beautiful new 

Today a.g 4 7 . 30 . Mon. Tun. 7 - 30 . 1 1 *! *1 neats on *••£ day of .performance ■ Playhouse." Q. ToL (609 1198 . 

„ ^ Wed. 24 ) 4 7 JO. 

ThV* mump tone revival 


(ran, 8 .JO am AIR-CONDITIONED. 


fliv rtW -ms, ‘\ ** *?!? ** i MAYFAIR. 629 3036 . 493 2031 . 

■iwlas ast._ Da.lv Eotitm. f FULLY AIR-CONDITIONED 


jB _ iwrtolM^jMt^ t Bflcne O'Nolll'g THE 


ICEMAN 

July 22). 


(next pert. Thur.. 


AMBASSADORS. 835 1171. En. 8.00. 
MED. Tuesday ZJO. Sat. SJO and B.M. 

_ HAPPY AS A SANDBAG 
- - TKJ"P N ° E . R FUL .H > 1- MUSICAL 

BaDoMful. Don't uriit It." Dally &m. 


Mon.-Thor. 8.15. Frl and Sat 6.30. 9.00. 
WHAT'S A NICE COUNTRY 

LIKE U-S DOING IN 

A STATE LIKE THIS 7 " 

" What a dt-Kqhrfui evening " F. Times 
Seats £3 tB BOp. Cmb. Dnr.-Thtre. £6 BO 


OOLLG. 01-437 2 E 63 . Evening* 8 . 00 . 
M«t. Thur. 5 00 . JM. 3 JB and B. 30 . 
PALUJNf COLLINS. JOHN A L DEATON 


An entertwrmenr by 
ALAN AYCKBOURN 


ARTS THEATRE. Men. to Thur. at B.30. 
Friday and Saturday 7.00 and 9*15- 
TQM STOPPARD'S 
DIRTY LINEN 

"Wlaridiis ... see It." Sunday Tima* , 


; MERMAID. 248 7656. Food 248 2835 
' Evenings 8.15 Maunoei Wed.. Sat. 5.0 
1 PATRICK CARGILL. 

; MOIRA REDMOND HUGH PAODICK 
SOME OF MY BEST FRIENDS 
. . ARE .HUSBANDS 

“A stvlMi farce by Ngqn Leonard." Mir. 
" Fast and furious laughter." E.N. 
Restaurants open at 6 p.m. 

: SPIKE MILLIGAN and Musical Friend* 

; Extended to July 31. Ntly. 11 pm-IZ 
j. "AudlCnCc. 8.'**0 | »ed in hysteria 


49 Tulneii Park Road. Islington. N.7. 
Evenings 7.30. Mab WM., SaL 2-30. 

Today and. from July 26. 

PETER MeENERY. SARAH BADEL In 
ROMEO AND JULIET 
“ EXCEPTIONALLY MOVING.” 
in rcpcrioln; with 
Mon. to Wed. 6 from July 29 
ERIC PORTER. LYNN FARLEICH In 
TWELFTH NIGHT 

"A NIGHT TO REMEMBER," D. Ekp. 


S. T«. 


from July 22 
BADE 


ALAN BADEL in 
RICKARD III 


ST. MARTIN'S. 836 1443. Evenings 8.00. 
Mat*. Tun at 2.45 Sat. S.O and 8 0. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

Woiids iDngest-evcr run. 24th Year. 


Irresistible 


CAMBRIDGE THEATRE. 

Bvenfnw 8.09- Matinee Wad- 3 00. Sat 
4J0 and 3.00 LIMITED SEASON 

JANET SUZMAN. NIGEi DAVENPORT. 
JU NE R ITCHIE, ANGELA DOWN. 
PETER trnt. SUSAN ENGEL 
JOHN SHRAPNEL. PETER BAYtfSS. 


Evening Standard.' 

M -M- I NATIONAL theatre! , See” under 

2 tM LYTTLETON AND Y0UNG VIC 


SEBASTIAN SHAW hi 

2'S aroduetioii of 


JOPtATHAN MILLER _ 

T HREE SI STERS. 
*'A stoflon Mno. Irvino 

- ho UfMilu i- 1a 


NEW LONDON. Diiry Lane. 01.405 0072 
FULLY AIR CONDITIONED 
Evgt- 8.0. Fr.l. Sat. 6.0. B.45. 
BRIAN PROTHERO In 
LEFfVE HIM TO HEAVEN ' 

■■Tne futi RoeV Musical. " t. News. 

" Marvellous" 5. Tm*. "SettMiional" Ml 


STRAND. 836 2660. Evening* 8.00. 
Mat*. Thur* J.00. Sats. 5.30 and 8.30. 
Dons Marp McDonald HoWev. 
Arthur Howard. Barry McGinn 
NO S6X PLEASE, WE'RE BRITISH 
Directed bv Alan Davis 
6lh HYSTERICAL YEAR 


Wardle ; 

tiam., “ SUnoly. clearly, absalutekv ; 
perfect — 2 ,*twi a | 

tWMen <uL" Jack Tanker. Dahv Mail ' 


OLD VIC. , .928 7616. 

Evenings at 7 30. Sat. Mats. 3 00. 
THE WHITE DEVIL 

'a daring experiment . . . Glenda JaekwMi 


TALK of The town. ■ 01-734 5051.) 
FULLY AIR CONDITIONED 
From B.15 Dining and Dancing. At 9.30 
Revue: SWEET TEMPTATION 
and at It pjn. 

THE SANDPIPERS 


is superb " fcliv Barber, Evening News. 


TgttA fiiii 


i THEATRE UPSTAIRS. 730 2S54. Aif- 
Cond. Evcnlnns at 8.1S. AMY AND THE 
PRICE OF COTTON by Michael McGrath. 
• No membership - reaulredl 


tonight 7.0 NOAM. 


MO JtSTB. 

MR. Tonight 9 . 1 5 . 


doens Wed. 7. Sobs, wrt- at 8. 
Tfel- S. - Sat. s JO A 6.T9 . 


. ROBERT STEPHENS. EDWARD & FOX In ! v jHS e, £!“* E *8^ »■«. 

OTHELLO. Uih ports, to-dav 2.30 & i MatJ - Tu ”i r ?.-f Sfl'nliflP <f «* 8.13. 

P"«* 7,45. LOVE'S LABOUR'S LOST. Open* GEBALD HARPER 

— Tue..* I July 21. 


Mat. 


GETTING AWAY WITH MURMM 
by ^1. Lee Titg«pp**ri._ 


Up u 


«9 preview tteketa. 


PALACE. 01-437 6834.' 

Mon.-ThurL 8.00 Fr, . Sat. £.00. 8.40. 
JESUS CHRIST SUPER 5 TAR 


HANNAH GORDON 
UNA STUBBS. PRUNELLA GEE 
In BAGGAGE 

Attractive, wiitv and very tunny.” E.N. 
THEATRE AIR CONDITIONED 


[PALLADIUM. ... 

lugs. 7.30. Mat*, wed.. Sat.. 2.45. 
Direct from la Sensational Sdtrest in 
Waihtoflton and New Yin 
THE AUSTRALIAN BALLET 
Iff balletic version ot 
THE MERRY WIDOW 
YOU WILL ADORE THIS” Nee' Gddd- 




930 3215. Air Cgnd. 

■mp, v- Mat. Thun. 3. sat. 5.3B a.itr 
JU.EC MCCOVEN 
MICHAEL BRYANT ^ 

JtlOY PAUPITT ANNETTE CROESI' 

Mt THB FAMILY DANCE 

by FffUatv Browne - _ . 

An m awing at wuH«ved delight, it i* I win D. Exp. Wekzioe aionn lo - 
Htat we thing: a Nav ftr »H Mavgewi ” . triumph • , . . »"■ champaen* ,ii 

Haeeld Hobaon- Su" TMiaa. j “» h * •«"«. E Nyw*. 


°L'1 3T - 2e 73 ' ! ViCTORiA PALACE. B34 1317. 

- I Cwminos H.00. Wed.. Set. S.00 and BL45. 

I TERRY , JUNE 

SCOTT WHITFIELD • 

A 8COFULL OF FOREIGNERS 
• "GENUINELY HILARIOUS." Gdn. 
SEASON. NOW EXTENDED 
(Hnnci end best a tall* £4 Inc, (Mgrt.-T.'i.t 


CONTINUED PAGE 5 


PROSPECTS FOR the use in the major negotiations as early as 
near future of a sizeable percent- possible. 

age of the £950 m. Anglo-Soviet A commercial source said that 
export credit appear excellent. Russia had made serious 

according to Lord Taylor of attempts to accelerate the 
Gxyfe, leader of the Scottish negotiations for plants whose 
Council trade 'mission which has products, particularly fertiliser 
just concluded a six-day visit to and agricultural chemicals, were 
the Soviet Union. needed ■ for Soviet agriculture. 

Lord Taylor, executive chair- Negotiations Invol ving Swift 
man of Morgan Grenfell of Scot* gas. the chemical to dimtry, fibre 
land, said that Soviet authorities production and the import ol 
believed that the devaluation of textile machinery were proceed- 

steriing had made British prices in Si _ ’ . „ 

competitive and that the new con- JA® Sco^h Council tta.de 
sensus in Britain between trade to 

unions,* employers and Govern- ? r ‘ 9 e s ^ 

ment should ensure future Indus- >"8 18 Scottish or Scotttoh-bas^ 
trial ptace and with it, reliable companies. Lord Taylor said that 
deliveries by British companies, projects Involving “J4 

_ . . light engmeenng were discussed 

Russia has previously cited but no contrae ts were agreed, 
problems with, deliveries as an . However, Morgan . Grenfell 
Important impediment • to signed an agreement with tiie 
expanded Anglo-Soviet trade. Soviet Bank for Foreign Trade 
Lord Taylor said that the to finance the recent contract 
Soviets believed that, with the signed between Davy-Loewy of 
economic upturn in tbe West Sheffield and B.O. S tan ko import 
now under way and its inevitable for £6ra. Tbe last Scottish trade 
demand on resources, it would mission to Moscow visited here 
be good business to . conclude in October, 1975. 


The managing director and the! 
general manager of the Banki 
1 America — Williams Glyh Factors! 
j credit concern have been sus- 1 
! pended by the company's Board, 
it was confirmed yesterday. 

The suspensions, first reported 
in yesterday's Financial Times, 
are pending completion of an 
audit and inquiry into the com- 


pany’s portfolio and procedures. 
Tho 


ose suspended, both with pay, 
are Mr. J. K, Holland, tbe manag- 
ing director, and Mr. R. A. 
Lester, the general manager..' 

As both the -joint - owners, 
Bank of America, the major 
United States- hank, and Williams 
and. Glyn’s Bank, intend that 
the company should maintain its 
normal operations during the 
period of the inquiry, Mr. W. M. 
G a bit ass. a director, has assumed 
the authority of managing 
director until it is completed. . 


Arabs buy luxury flats 


BY MICHAEL CASSELL 


ANOTHER BLOCK of luxury The net income deft* 
London flats has been sold' to the' properties sold 'ft 
Arab interests. Regional Pro- £190,000 a year and the i 
perties. announced last night that interest likely to be * 
Arlington House in St. James’s from the proceeds’ of 
has been purchased by Cubcall, approximately £lm» pr 
a company operated by a net increase in gross 
“ interests n in the Arabian in« full year of £810,000-- 

P e 2^ ra I^'-” . V. , . -The total book J value 
Tte sale is the -latest in a properties sold; as at M 
growing number qf London 1975 was fsjfflm., hut tb 
property acquisitions by Arab 1978 accounts will inc< 
recently up-to-date valuations - 
baught-botels Like the Dorchester nrooerties. 

and the Royal Kensington as well . . 4 

as several large • homes and According to Region 
blocks df residential flats. tounary jndicatmas -shm . 

Mr. Neville Conrad, ch ief dn ^ ^ ; ln 


Carpet lay-off 


executive ^orRegionaf Properties, its jm4toC0{{ [ [JJ 


Carpets Internartonsl yester- 
day-laid off Its 1.600 workers at 
Kidderminster, .giving them a 
extra week’s holiday. ' unpaid, 
before the- factory closes for its 
annual summer , break. 


Why the sun keeps shining 
on the two- wheeler dealers 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


HARDLY ANYTHING' could 
have given a bigger boost to to factory or office one and for 
National Bicycle Week, which much the same reason, 
starts to-morrow (Sunday) than It is either the cost -of public 
London Passenger Transport transport or the price of 1 not 

Executive's derision to In- using it— tbe cost of parking a 

crease tube fares by 29 per - . 

cent for season tickets, SS per Raleigh Industries which pio- 
■cent. for ordinary on the same peered the folding cycle in the 


as the mare fundamental home The Bickerton has brought the 

bicycle industry back to 
Birmingham. Tbe TCK Group 


date. 

It is the kind of coincidence pro- 
moters jump to exploit and id 
this instance undertines how 
public transport costs are 
increasing all over the country 
—and how much the sun is 


plant there turning out this 
diversionary product has more 
than .sold output -of 250 a week 
si nee the -launch six weeks ago 
and has orders from 20 coun- 
._ . tries. 

U.K has pushed up target pro- Designed by Harry Bickerton, 
duction of its Stowaway by 45 a former Rolls-Rovce and 


the - company waa foUo of ab °ut 20 per net 
borrowings through — , 

property disposals. He. would 
not reveal the price rafted far 


j said that 
1 reducing 


DOE- reveal tne price rawed Tor •T> , fciff\¥r. 

Arlington House but said that JSIVl VV * OTuGl 

rennrts that (the Real wan umvrh . _ • - : - * 

to AC Delia 


AC DELCO Europe,. ;3 
General ' Motors, has . 
£200.000 order from :B 
supply 'fue^ pumps. *n»e 


reports that the deal was worth. 

£6m. were “ exaggerated.” 

Since ' its last ' accounts, 

Regional has recorded sales 
worth £8ra. . Some transactions 
have been completed and- con- 
tracts have been exchanged on 
others. : . . . .. . . 

. Apart from Arlington House, Vbic h re present abonr l 
properties sold comprise resir ™flhirement for BMW, c . 
den tial units from the company's made at AC Delta 

portfolio as 1 well as various com- '■ p001 Plant 1 t 

merdal'. properties fprmlng com- The company already A jl f.L 
pOnest parts of sites on which re- fuel' pumps to 'many. ' ■ v{l( |l)t 
development has. been abandoned, major European ear mak--. r ’ 

because of uncertain .conditioiis and makes a wide- ra 
la the market motor Industry 'compotu 


per cent despite being at a 
price disadvantage against a 


■ Strong flow -of imports from 
Yugoslavia. West 


Austria and Italy. 


Germany, 


a former Rolls-Royce and 
De Havilland engineer, the 
bicycle, weighs only 18 lbs and 
can be quickly folded into an 
outsize shopping bag. It is the 
only bicycle British Bail will 
allow- to be carried as personal 
luggage. 


£300 picture brings £24,000 


.A' picture by John Frederick ;_for £24,000 at Cbiistie’s 
Herring. Snr-, of An . English .When ft was. pafn 


Horse Fair on Southbbrohgh ' 18 ^ 8 £30 °- * 


Z^ndon dealer Richard Green £147,040. 


wSs. on 01 tw0 ' The challenger 

The Hyde Park rally— which will Some o£ these are frustrated Tha f J J more than can be 
be given a touch of photogenic exports to the U.S. which are “ ld fo - r .^ e fwcinata^ coUefr 

said to be channelled over here 
at under £20 and sold for twice 
that “Mark you,” a staunch 
British cycling traditionalist 
said, “the safety standards and 
engineering specifications ' are 
pretty low — ose firm has 


glamour, if not expertise by 
teams from a Concorde 1 cabin 
crew and the Penthouse Pets— 
will drive/ home the message 
that cycling has long ago lost 
its doth cap image end 
acquired a bowler hat and 
umbrella, something that 
began to happen with the 


tian of bicycles from this and 
other, centuries to be seen at 
Nottingham Castle. It tells one 
a great deal about the inarch 
or engineering technology at 
one end and comfort at the 
bottom end. 


already gone bust because of so: The Bickerton claims to be 


many dissatisfied -customers.’ 


exploits on two wheels of But Raleigh and Dawes, two of 
Quintin Hogg. Lord Pilktogton the principal makers of what 


and other eminents. 

The bicycle achieved 1 real status 
when it could be. folded and 
put into the boot of a car. into 
a boat or a plane and found 
itaeif at home in all three 
elements. This sector of the 
market is growing quKe as fast 


may be called conventional 
bicycles that fold, are being 
challenged by ■ an unconven- 
lal lis 


tional lightweight newcomer,- 
tbe aluminium alloy Bickerton 
eelllng at around £130 which 
compares with £50-£G0 Tor the 
bteel equivalent. 


as advanced in design as -was 
the Moulton small-wheel was 
over the “sit up and -beg” 
cycle. The ' Bickerton • has 

£250.000 worth, of advertising 
pedalling it into much bigger 
home and: export markets; the 
greatest amount ever spent on 
a single model launch. That is 
how confident the bievde 
Industry is. 


Let him know 
he’s not alone 


Today, there are marfy half amflfion djsahjed ex- 
Mrvksneo. We hdp asiqvtpy Of tton SO wo on 
through the Ariny BroeYctait Fund- - - > 

.active servkeiiKa.'ffl^ 

The answer ft sSngdpi TtoprosoFyatwa of peace 
all-toMjftau demands total Baodfice. Young 
j&min# wp demi^rfauppcBt ot ffsffr 
winner finds, hhnself ns«Pployabto wb*a they 


can-'ButitGah never lx ciqugb- 
3Bach dayjrad^ii^d: om^»«3JifierserogiJ^tiing our 
'^9 t^hc^tiamandti^ft 
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The Aftn^ Benevolent Fond 
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ERSEAS NEWS 


iTHE KENYAN EXODUS FROM UGANDA 


‘Some of my friends were shot in their own homes’ 


BY JOHN WORRALL AT BUSIA, O N THE KENYA-UGANDA BORDER, JULY 14- 


1REK MARTIN. U.S. EDITOR 


iMOGRATTC Party last 
thcrseal on . a eonven- 
• . ■ ' . almost unparallelled 
... . -I -en several dozen of its 
■x hronged onto the plat- 
• 'Madison Square Gatden 
. arnrnit themselves to the, 
. • ial ticket of Mr. Jimmy 

-r . . ■ • . id Senator Walter Mon* 

- . . "tiie sweetest of moments 
-Carter, an obscure pea- 
* -M&r and eX-Governor of. 

‘ 'not' so long "ago. -."For. 
■rters of an hour- before, 
' -\ held- the. convention., in 
-of -his band.' with a 
Vcceptlxig the nominatibh 
;. pure vintage Carter, 
ce. the' milling, aisles bn 
' 1 ■■ . - antion floor were stilled. 

‘-..nator Mondale- bad de- 
- own impassioned ■ ae- 
' ' speech,, then the audi- 
1 T watched a very pro- 

I n|>n Y la 15 minute film, in parts 
I Ui I) 1 lf.ny, all about the^presi- 
V iMjlrfoaijnee himself.. . 

M *rter introduced himself 
- . * words he had used so 

VI li^n 1 his 19-month quest for 
** J’ination: “My name is 
« * IJlarter and I’m running 

| dent” He drew cheers 

_ and on counties s-other 

111 i^r* \ f as he touched on the 
* v V > f "> e of subjects dear to the 
t v Htic heart — commitments 
jobs, a racial equality, 
jpen and responsive 
ent, fair justice, and so 


le theme of his. speech, 
on for America, came 
lore as a quasi-religious 


dedication of faith rather than 
as a rousing battlecxy for the 
party to take up arms' again. 

• It was all afcfbut love . and trust 
and of the- necessity of making 
the American Government reflect 
the basic goodness, decency and 
honesty, of the people..' -There 
were lines like: “I have spoken 
many times about love.- biitl love" 
must bd aggressively translated 
into simple justice,” ^and..,“ We 
want to have faith again. We 
want to be proud again. "We want 
the truth- again. It is.' time' 

More Overseas News, 
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for the people to run the govern- 
ment, not the other way round.” 

Coming from anybody else this 
might sound like folksy, cracker- 
barrel sentimentality. But this 
is the Carter style that has car- 
ried him against' overwhelming 
odds to the party’s presidential 
nomination and Installed bim 
now as the solid favourite to win 
the White House in November. 

Sophisticates inside the party 
may wince inwardly at his invo- 
cation of emotions like “love," 
'“compassion.” “nobility,” and so 
forth, but they have also come 
to appreciate that an iron will 
and formidable political instincts 
are. barely below the wide grin 
»u<£ -- .the ; . simple, r homespun 
exterior. Thus last night they 
listened and cheered with the 
best of them. 

Mr.. Carter 'only indirectly 
attacked President Ford or the 
Republican party- Senator Mon- 
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dale, however, had no such reser 
vations. He brought the -delegates 
to their feet when he denounced 
President Ford as “the President 
who pardoned the person” re- 
sponsible for “the worst political 
scandal in American history.” 

The- Mon dale speech was 
pungent and delivered with such 
Passion that it was .easy to see 
why he is prone to high*biood 
pressure. Its principal effect 
Probably Was to dispel some of 

the doubts that he . would prove 
a lacklustre campaigner. 

Moreover the reaction from the 
liberal wing of the party to his 
selection as vice-presidential 
candidate has been very favour- 
able. For their part, however, 
the Republicans have immedi- 
ately let it be known, that they 
think that Mr. Mondale's pre- 
sence on the ticket will make it 
much easier -for them to depict 
Mr. Carter as a closet liberal, a 
free spender and big government 
man in the worst democratic 
tradition. 

But such attacks lie well in the 
future, with the Republican 
nomination still in doubt. For the 
Democrats leave Madison Square 
Garden comforted in the know- 
ledge that uie latest Gallup Poll 
gives Mr. : Carter a 53 to $6 per 
cent lead over the President and 
a 64 to 28 per cent, margin over 
Mr. Ronald Reagan. Gallup noted 
that no challenger had ever held 
such a wide lead over an incum- 
bent in the -40 years since the 
advent of scientific political poll- 
taking. 

Man of the week. Back Page 


EVERY morning. Tain or shine 
(and it was pouring- to-day) a 
Uganda array truck on a special 
Presidential mission pulls up at 
the border on ‘ the Ugandan 
side. Out of it gets a sergeant 
who walks -a few yards into 
Kenya and up to a tittle shop in 
the border town. 

When he gets there he puts 
down two Kenya shillings — the 
proprietors refuse to take 
Ugandan currency— in return For 
which be receives “the Presi- 
dent’s papers.” Soon the Kenya 
“Daily Nation” and the “East 
African Standard” both of. which 
pillory President Amin daily as' 
a genocidal monster are on their 
way to bis command post in 
Kampala. 

This Incident illustrates well 
the faintly unreal air surround- 
ing the tension between Kenya 
and Uganda. Here on the border 
between the two countries the 
tension vanishes. 

In spite of President Amin’s 
threat against Kenya and the 
horrific reports of a pogrom 
against Kenyan residents in 
Uganda, the strange border trade 
goes on as It has always done. 
People have relatives and friends 
on both sides and tribal links 
are strong. Police are much In 
evidence along the Kenya roads 
and check points have been set 
up rather to check the Ugandans 
coming over the border. 

. But there are -no Kenyan 
troops anywhere near this border 
town or the other one. Malaba. 
4 drove for many miles in the 
border area to-day and did not 
see one Kenya, soldier. I was 
told tha^the nearest army unit 
is discreetly positioned 50. miles 
away, near Kltale. 


Ugandan army units are dug 
in two miles from the border 
but the only visible ones are 
those who almost daily cross the 
border into Busm to buy beer at 
a little eating bouse called Hut 
Afrikaaner. run by Mr. Michael 
Oloo. "Officers come as well 
sometimes,” Mr. Oloo says. 
“They are well-behaved. And 
to-night they will be coming to 
my dance.” 

To-day there was a buzz of 
excitement in Busia. A Kenyan 
refugee, who had just abandoned 
a good job with tbe East African 
community in Kampala, brought 
the' electrifying news that Presi- 
dent Amin had Just landed In 
his. helicopter to inspect bis 
troops" along the border. "He is 
only a . couple of miles away.” 
said tfc? refugee. “On. my way 
In thdv bad closed all tbe roads 
but for some reason allowed me 
to go through.” 

What is not so unreal Is the 
continual stream of Kenyans 
trickling through the border post 
into the safety of their own land, 
escaping from the campaign in 
Uganda against Kenyans which 
was launched after the Israeli 
rald.^Tbe exodus is quiet and 
orderly. A man came through 
while-. 1 was at the border post 
with ' a pushcart loaded with 
household possessions. “It was 
getting bad in Uganda '* he said. 
“They were acting bad against 
us. 1 pushed this cart many 
miles." Now I am going to find 
my people here but I left home 
many, years ago and that might 
be cUffieult." 

Women came through with 
possessions balanced on their 
heads, wrapped up In sheets and 
blankets. And the Uganda bor- 


der post, flying the Uganda flag, 
is only a few yards from the 
Kenya post. Refugees have no 
problem getting out of Uganda. 
“They seem glad to get rid of 
us.” said one Kenyan who had 
hitchhiked' from Kampala. “ But 
I had to walk a lot" he added. 
“ Few cars are running now. 
They have no petrol. . I saw 
hundreds of cars and lorries 
stranded by the roadside.” The 
Kenyen post is manned by a 
customs officer and three police- 
men, one of them armed. They 
give a eui-sory glance to tbe 
refugees' belongings and they 
are then waved on to Kenya. 
There is no hold-up and no hitch. 

Busia is a busy little one-street 
town lined with shops and bars, 
which was busier when days 
were normal. Then a great deal 
of small trade was carried on 
across the border but much of 
this has now disappeared. But 
many Ugandans still come across 
to buy in shops and market. 
Sadly, however, they can only 
get 36 Kenyan shillings for 100 
Ugandan shillings. Kenyan 
peasant women with gardens and 
little plots still go over into 
Uganda as they have been doing 
for years to sell their garden 
produce. 

Because of tbe currency prob- 
lem barter seems to be the 
usual practice and the Kenyan 
women return with mangoes, 
pawpaws and chickens. “Many 
of them have friends and fami- 
lies on the other side and they 
seem to get on ail right.” said a 
Kenyan official. “Sometimes 
they get interfered with by 
drunken Ugandan soldiers, but 
there is nothing we can do about 


it !t is no use complaining to 
the Ugandan police because they 
have ho power whatever over the 
army, which is now completely 
out of control." 

Tbe other border post between 
Kenya and Uganda is_Malaba, 
but the railway station, a bit 
further on at Eungoma. is where 
the Kenyan refugees arrive by 
train from Kampala and other 
Ugandan stations. About 250 
Kenyans came in yesterday from 
Kampala, and about the same 
number were expected to-day. 
Some were .small businessmen 
who have been in Uganda for 
many years, others were officials 
and clerks in Kampala offices. 

One of them is Domas Odera. 
aged 37, a storekeeper with 
Uganda’s national housing com- 
mission. I found him loading 
furniture on to a decrepit bus. a 
sofa, two chairs and a cupboard. 
He brought it all by train from 
Kampala. Willing hands were 
helping him to load it. “The 
day after the Israeli raid the 
Kenyans were very afraid be- 
cause the soldiers were beating 
us up and some of my friends 
were killed," he told me. 

“Women wore raped and we 
had great trouble. Ugandans 
were told that the Kenyans had 
helped the Israelis and »hey were 
very angry. Some soldiers in 
plain clothes carrying guns 
burst into my taous** and de- 
manded money and food. They 
told me to get out of Uganda 
fast. Some of my friends were 
shot in their own homes and 
there was shooting all oyer the 
place. So 1 decided to’ leave. 
And Ugandans told us that 
President Amin had given the 


order to clear the Kenyans out 
of Uganda, at gunpoint if 
necessary." 

Domas Odera said he brought 
bis wife and children with him. 
“An African taxi driver took 
them free to And my family 
some miles out of the town. The 
•owner of this bus has told me I 
can use it to take my furniture 
and won’t have to pay him.” 

A feature of the refugee 
exodus into Kenya has been 
.compassion and practical help 
given io these people. Buses let 
them ride free and taxis are tak- 
ing them many miles into Uie 
country free of charge. Many 
Tamilies in the border towns 
have taken refugees in and are 
feeding them. In- view of the 
Kenyan rule that male passen- 
gers froni Uganda have to pay 
on the Kenyan side in Kenya 
currency, the railways are allow- 
ing the Kenyans to travel free 
into Kenya. 

One small shopkeeper, who did 
-not want ills name used because 
be still has relatives hack in 
Uganda said: “ My shop was 
looted by soldiers at gunpoint 
and everything was taken. Now 
1 am back in Kenya which is 
very nice but 1 have been away 
for 20 years and I don't -know 
where to go." 

The district commissioners in 
the area are helping the 
refugees with money to go where 
they want to in Kenya. I am told. 
But it may be necessary to set 
up a camp near the border be- 
cause so many are coming across 
and many people jus: do not 
know where to go. Police at the 
border estimated to-day that 
about 3.000 Kenyans had passed 
into Kenya since the Israeli raid. 


alestinians delay peace talks ‘Kenyan blockade’ hits Uganda 


•tSAN HIJA23 

iestinians have postponed 
iatch of a delegation to 
is insisting on the with- 
of Syrian troops -first 
1^3 Sofar in the mountains 
i to .the east of Beirut. . 

were no indications 
*' the Syrians were pre- 

*— * such a pullba-k. How- 
- aders of the commando 
and the Lebanese Left 
. Abdesalam Jalloud. the 
Premier, again to-day to 
r pew proposals for a 
.ration with Damascus, 
cts m the Press also, spoke 


of contacts for bringing , together 
Hr. Yesslr Arafat, chairman of 
the Palestine liberation Organisa- 
tion, and Mr. Pierre Genwye^ -the 
head of the RhatongistBarty, the 
main , Right - wing yOhrittian 
organisation. 

. A Moslem spiritual leader, the 
Jman' Mussa ,al Sadre*:vfio re- 
turned last night from four days 
of talks in the Syrian capital, was 
said to be. .seeking to arrange a 
conference- of. Moslem and Chris- 
tian clergy to set ; the stage for a 
national reconciliation. - 
. Fighting has continued around 


iyadh summit to-day| 

CAIRO, Judy '16.. 


EADEES of Egypt Sudan, 
udi Arabia are to meet 
idh to-morrow for impor- 
Iks, the semi-official Cairo, 
per Al-Ahram said to-day. 
J not say what would be 
ed by Saudi King Khalid, 
nt Anwar ’Sadat of Egypt 
esident Jaafar. N imairl of 
but spoke of a "series 
i riant meetings which are 
i Jiree days." 1 .. 
j | ? l . trip to- Riyadh follows 
iw- *ve talks in Alexandria 
i Presidents Sadat and 
a. who arrived in Egypt 
lays ago. A major topic 
. eUevcd • to . have been 
' is with Libya. The two 
both accused Colonel 
rar Khedaffi, the' Libyan 
of masterminding an 
e coup attempt in Sudan 
eks ago, a charge denied 
Colonel. ' . . . 

■ quelling the coup; Presi- 
imairi thanked both: Mr. 
tad King Khalid for -their 
Mr. Sadat arranged . for 


.*1,500' loyjtf 'Sadanese .txp6pi-;tb 
fly hqme^Trofn the Suez Canal 
zone. King Rhalid's contribution 
.is not known! 


King Kixalid's personal adviser. 
Sheikh Kamal Adham, took a 
personal message to President 
Sadat and attended a three-hour 
meeting with the two Presidents 
in. Alexandria on Wednesday, 
according to the newspaper A1 
Ahram. , '-.:r . 1- 

— The Riyadh ’-tasks are expected 
to lead to - dose tripartite co-; 
ordination in various fields. With 
Saudi Arabia’s wealth and 
influence, Egypt’s prestige and 
Sudan’s strategic position, their 
alliance- * could emerge as a 
formidable Arab power with an' 
Influential voice, on regional 
issues, ’Such, "aa. . Lebanon, the- 
crisis over israef and inter-Arab 
relations. ; - 

Saudi Arabia . and Sudan are’. 
participants in the Joint Arab, 
peacekeeping.'' force in Lebanon. 

. which. Egypt has Offered to pro- 
vide. : with", weapons. Reuter. 


BEIRUT. July 16. 

the beleaguered Palestinian camp 
of Tal a 1 Zaatar outside Beirut 
and in the north of tbe country. 
Last night several shells believed 
to have been fixed from, the 
Christian districts fell on the 
residential Hamra Street in the 
Moslem-controlled area of the 
capital material damage 

but no casualties. 

Meanwhile, a U.S. decision to 
get all citizens out of the country 
as soon- as possible is taken as a 
bign that Washington does not 
see an improvement in the 
Lebanese situation in the near 
future. 

The Embassy to-day urged 
American citizens still in Lebanon 
to leave the country and -'in- 
formed them , that it Is organis- 
ing a car convoy out of western 
Beirut to Damascus next Tues- 
day. The aDDOuncement.aaid the 
Embassy’s consular section will 
be dosed from next Monday and 
that it- was: running down the 
Embassy staff to a bare 
minimum. 

Out of an original sprawling 
community of 7,000, only about 
L200 . . Americans are left in 
Lebanon. Most of these work at 
the American University and its 
hospital here. The Embassy's 
move may have been prompted 
by the . closing of the scholastic 
year and the difficulties faced by 
the hospital in maintaining its 
'operations. ’ The Embassy 
announcement advised the 
Americans that after July 20 it 
.Will no longer have the capa- 
bility' effectively to provide pro- 
tection or services for the U.S. 
community here. . . 

The UJL Embassy has advised 
British citizens to make use of 
.the American-organised convoy 
to" leave Lebanon. The British 
Embassy itself had organised 
several convoys- to Syria in the 
past two months. • 


BY QUENTIN PEEL 

PRESIDENT Amin of Uganda 
appealed to-day to his neigh- 
bours, Zaire, Sudan and Rwanda 
to put pressure on Kenya to lift 
what he claimed was a deliberate 
economic blockade, which has 
caused severe fuel shortages. 

Some 200 lorries and rail 
wagons were stranded between 
j the Kenyan port of Mombasa and 
the Uganda frontier, he claimed, 
•as part of a conscious Kenyan 
policy ro disrupt supplies. 

Uganda Radio reported 10 -day 
that President Amin had called 
in the ambassadors of Zaire,. 
Sudan and Rwanda to make his 
plea, his latest move in the 
continuing crisis of relations 


with Kenya which followed his 
charge of Kenyan collaboration 
In the successful Israeli Com- 
mando raid to free hostages held 
at- Entebbe Airport. 

’ All three of Uganda's neigh- 
bours receive substantial supplies 
from Mombasa via Kampala, and 
reports suggest that they are all 
suffering from fuel shortages. In 
Uganda the situation is now so 
serious that all private use of 
petrol has been -banned with the 
armed forces commandeering all 
supplies. But Kenya has repeat- 
edly denied any suggestion or a 
deliberate blockade, while ad- 
mitting that there are major 
holdtnps on the supposedly inte- 
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grated East African rail system. 

One. reason given by official 
sources in Nairobi is the short- 
age of spare parts which is 
clearly worse farther away from 
the coast. Tbe railway administra- 
tion says the system is - only 
operating at 60 per cent, of 
capacity. But Kenya’s latest 
insistence on being paid in 
foreign currency for goods in 
transit, when Uganda is known to 
be desperately short of foreign 
exchange. can only have 
aggravated the situation. 

Britain’s expelled acting High 
Commissioner Id Kampala, Mr. 
James Horrocks. was expected in 
Nairobi to-night and he will be 
flying on directly to London. 


South Africa bans all 
Whites from Soweto 


U.K. to send arms to Nairobi — claim 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


THE Foreign Office yesterday 
declined to comment on reports 
> that large quantities of arras and 
military spare parts are to be 
sent to Kenya within the next 
few days. -.: . * 

The reports, originating- in 
London, suggest that Kenya has 
asked for fresh supplies of arms, 
which include the latest 
“cluster - bombs." effective 


against motorised infantry and 
light tanks. 

According to the reports, the 
arras are to be flown in several 
RA Hercules. .' However, the 
routeing or the shipments is said 
to be causing problems? since to 
get to Kenya thp RAF would 
have to overfly Moslem pr Arab- 
states who in the light of Kenya's 
alleged knowledge of tHe Israeli 
raid on Uganda's Entebbe air- 


port might refuse overflying 
rights. 

However, it was pointed out 
that Britain has sold arms to 
Kenya in the past — until re- 
cently. in fact. Britain has prob- 
ably been Kenya's main sup- 
plier. 


' BY GRAHAM HATTON 

THE SOUTH AFRICAN Gov- 
ernment to-day barred all 
Whites from the one million- 
strong Black township of 
Soweto and sent in strong 
police patrols to prevent 
demonstrations -and violence 
(police are on standby through- 
out the Southern Transvaal). 

Black activists have called on 
Soweto residents to slay away 
from work nexi Tuesday. And 
It is being said here that a new- 
wave of police arrests could 
follow the proclamation to-day 
of sections of the Internal 
Security Act (widely referred 
to as the SS-Act) which make 
provision for ** preventive " 
detention for up to a year. 

- All this has provoked fears 
of renewed racial confronta- 
tions in the Republic. 

The Minister of Police, Mr. 
Jimmy Kruger, has meanwhile 
amplified his annonneement 
last night that Black schools in 
Soweto will nol re-open when 
tbe new terra starts on Tues- 
day. He said to-day that alt 
Black schools on the Reef and 
in Prelarta would remain 
closed “ until the Blacks show 
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a willingness to Use schools for 
the right purpose.” 

He explained that the “pre- 
ventive” detention clause of 
the Internal Security Act would 
apply only in tbe Transvaal anti 
that the renewed ban on ail 
open-air meetings would apply 
for one month from yesterday, 
effective country-wide. 

These drastic steps were 
necessary, he said, because 
“ political agitators ” and 
"Tsotl (gangsler) elements” 
in large numbers were still at 
work, especially in Soweto. 
The preventive detention 
clause bad been brought into 
force ot enable the police to 
hold people responsible for 
“agitation” but the clause 
would be deproclaim ed “ as 
soon as conditions allow." No 
one had yet been arrested 
under the danse bat the 
powers were now there 
The security police round-up 
of key members of Black soli- 
darity morements is continu- 
ing. A spokesman confirmed 
tbe arrest of Mr. Jarius 
Kokong, - a SASO (South 
African Students Organisation) 
official. 


French trade deficit 


ndreotti in talks with PCI 


- DOMINICK J. COYLE 

30SPECTS of working out 
limited agreement . on 
policy between Italy's 
ling Christian Democrats', 
nd tbe Communists (PCI) 
•mg explored tentatively 
to-night at' a meeting 
n Sfg. Giuiio -Andreottl, 
me Minister designate, and 
PCI leaders. 

preliminary meetihg'could 


well be . crucial. on. at least two 
counts. A measure^ of agreement 
on a legislative programme; 
between.- the country’s two major, 
parties ^between them they now 
.command: almost three-quarters' 
-of the, .-popular vote) would en-- 
hance . greatly Sig. Andreotti’s 
prospeets; of forming- a new ad- 
- ministration that , was both dur- 
able and realistic -in tackling 


icialists choose leader 


ANTHdNY^tOBtNSON, 

JEWLY elected’ executive 
ttee- of the Italian 'Socialist 
(PS1) to-day chose "Sig. 
> Craxi. a 43-year-oW. dis- 
f veteran parti’ - chairman 
Nehni,- as. tbe new party 

* to replace 69-year-old, 
^ ii’sco de Martino who,' em- 
, d by the -manoeuvres- to 

him in the aftermath of 
trty's disappointing • pep- 

• ice at the- recent general 
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■ election, has abandoned an active 
role in the party. .. 

. Immediately, after his election 
Sig. Craxi left party head-, 
quarters' for talks with Sig. 
Giuiio 1 Andrebtti. charged with 
trying to "form a new- Govern- 
ment - But .Sig. Crari’s first 

priority, wffl Be to . establish his 
bold over the: pariir and super- 
vise its retHsanisation. . At this 
stage the. party is in no condition 
to re-enter a. Government 


ROME. July 16. 

some of Italy's pressing economic 
and social problems. 

Secondly, such a pact, even if 
.wrapped- up : eventually with a 
■ measure of . informality, would 
almost certainly antagonise 
- greatly the right wing , of the CD, 
who would view it as a signi- 
ficant concession to the PCI’s 
basic demand for an “historic 
compromise.” 

- Although it would be sort of a 
; grand alliance in Government as 
such, it would, nevertheless, ad- 
vance the Communists' objective 
of participating in the Govern- 
ment process, and. the PCI might 
well respond in Parliament with 
-a -policy of abstention in key 
divisions, rather than through 
outright opposition to • an 
r Andreotti Government. 

“ 'Assuming some measure of 
understanding at tonight’s meet- 

ring and that in no. way can be 
Taken for granted, a number of 
further sessions, between the CD 
and' the PCI would be necessary, 
-some at least at the level of 
technical experts, before any 
outline, package could emerge. 


BY RUPERT CORNWELL . 

FOR tbe first time in nine 
months, France's foreign trade 
was practically in balance in 
I June, confounding at least tem- 
1 poraiily gloomy predictions that 
, 1976 would see a steady worsen- 
ing of the country’s extenuQ 
account 

' On an unadjusted basis the 
figures released to-day by : the 
Trade Ministry showed a slight 
surplus of Frs^73to. (£32m.). 
But after correction for. seasonal 
factors the outcome was a deficit 
of Frs.lMm. (£12m.) against one 
of Frs.782m. { £90 m.) . in ' May. 
and bringing the shortfall for 
tbe first six months to Frs.3.2bn. 

(£370m.). 


Demonstrators 
on trial 
in Poland 

By' Christopher Bobfnski 

. WARSAW, July 16. 
THE TRIAL opened here in the 
Warsaw District .Court to-day of 
seven men accused, under article 
220 of the Penal Code which pro- 
vides for jaij sentences of not 
less than three years of obstruct- 
ing communications . during 
demonstrations last month when 
raff traffic was stopped outside 
the Utsus tractor factory to 
demonstrate against proposed 
food price increases. 

The families of the accused , 
expect further trials i 


. PARIS, July 16. 

Although a far cry from the 
Frs.6.5bn. surpltfs achieved dur-. 
ing the recession year of . 1975. 
the balf-W8y figures are consider- 
ably better than the forecast of 
independent economists and in- 
stitutes who expect a deficit of 
up to FrsJbn. for 1976. 

Tbe June performance', how- 
ever, utterly -failed ,0 convince 
the foreign exchange markets 
where the plunge of the franc 
accelerated - to-day. There tbe 
dominant- worries are for tbe 
future— the ' prospect of serious 
damage from the drought to 
France's trade as farm exports 
decline, and the growing menace 
of inflation. 

Soares invited to 
form government 

General Ramalho Kanes, yester- 
day formally invited Dr. Mario 
Soares, the Socialist leader, to 
form a new Government. Paul 
Ellman writes from Lisboa. 
Agreement by General Eanes to 
jgo along with a Socialist plan 
to form a minority Government 
on the basis of their performance 
in April's legislative elections 
played a critical part in securing 
that party's support for his 
presidential candidacy. • 

Dr. Soares, who was appointed 
after President Ramalho Eanes 
held discussions with leaders of 
the main political parties, is ex- 
pected to announce his cabinet 
by the middle of next week. 
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apan records fifth balance of payments surplus 
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y CHARLES SMITH 

V ran its fifth successive 
l > balance ■ of payments' 
6 fast month.-and recorded 
it:- strong, rise in visible, 
£ pver“a year ago. For 
. fst time in recent months, 
er, there were signs that 
B ; also may. be starting 'to 
. ‘ir from the : effects of the 
5 recession. ' 

- overall surplus - for June 

* -out al-?I€0n»V according 
> Jhntaaffy figures published 

• •■ by the . Finance Ministry, 

- #red with .the revised figure 

ay Of 3467tn. : 

: - /orts' at : J$.62bn. were 27 
tent up; on the level of a 
, '|ago, . tiie steepest, -year-jo-: , 
■'increase since : the. hegm- 
Of 1876. However;,, there. 

. Iso an 18 perjcent* rec»»eiy.' 
, ports ito $4.65bn . ). 


On a seasonally .adjusted basis 
there ' was . no change ; in the 
V2due of exports between May 
and June whereas imports, 
wtach .had - shrunk by, 3.5 per 
cent. In May . from a month 
earlier, increased -last mpnth at 
a 'reareu^y- adjusted, rate. °f 4 
per cent 

. The' Jutm .- payments figures 
appea^ to provide some ground 
■for ' Government ' claims that 
Jagaafr grade -surphi&.wili be cut 
daws ..td,‘size .ifa the year, goes 
,on by ' an import recovery and 
Will" not /Wash' .the' very high 
figure, of which has been' 

suggested by some private fore: 
easting agencies. • 

There' is still -a' possibility. 
However, that .the -import Te- 
■cpvery --will : turn,. but. to. be 
temporary and that very big 


monthly surpluses will appear 
during, the next few months. 
Domestic economic activity seems 
ta have slackened slightly in 
Japan after the. strong recovery 
early In the year, which in turn 
means - that demand for raw 
'materials — by -far .the most im- 
portant component in Japanese 
imports may tend to level off. 

Japanese Government sources 
are" now forecasting a trade 
surplus of 56bn_ to $7bn. ' for 
the current fiscal year (ending 
in March 1977) . which is a rise 
of. S2bu. or so from official fore- 
cast published at the start of 
the year. ' • " .- . 

The other factors- in the June 
payments balance were a SfiSOm. 
deficit to invisibles, . which is 
more or less normal, a SllOm, 
deficit on long term capital 
transactions and a $I10 hl gap 


in the short terra .capital 
account 

The long term capital balance 
reflects the fact that Japan has 
begun to export capital again 
partly through direct overseas in- 
vestment and partly through the 
tapping of the Tokyo capital 
market by foreign bon-owers. A 
yen-denominated bond issue of 
$33m. by . the Government of 
Mexico was - an- element in the 
June long-term capital deficit 
. Figures for the first six months 
of 1976, which are now available, 
show Japan running a trade 
surplus of 53.837b n. compared 
-with, a surplus of SS.lbn. for the 
whole of 1975. Exports so far are 
running 14 per cent ahead of 
year-ago levels while Imparts- for 
tiie first half of tbe year show an 
increase of only 7 per cent. 


TOKYO, July 16. 

Figures for Japan’s trade with 
individual jegions, however, re- 
ceived sharp variations from the 
global average, going some way 
to explain the frictions which 
have developed recently with 
other developed countries. 

Japan's exports to the U.S. in 
the first half of the' year were up 
41 per cent, on the 1975 half-year 
total whereas imports from the 
U.S. were down by 7 per eenL 
In the case of the-EEC countries 
Japan scored a 3.7 per cent 
increase in exports -while reduc- 
ing its imports bjy 5 per cenL 

Tbe picture thus appears to be 
that Japan's export "recovery this 
year has .depended heavily on 
sales to other . developed coun- 
tries while exports to developing 
countries have risen only rather 
marginally. 


When if spiuk* 


Whether you buy your 
own copy, or the. firm buys 
for you, you wiU find that the- . 
cost of buying the FT is more 
likely to rank as a tax deduc- 
tible expense thaii the cost of 
buying any other ' daily j 
newspaper — because • the: : 
specialised content of. the . 
Financial limes makes -it ’ 
essential reading for many.' 
businessmen. . 

So now your daily Fman*' : 
cial Times could cost .less 
than you thought. 
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Getting down 
to detail 

THE Chancellor said in the guidelines recommended by the 
.economic debate at the begin- TUC, though rising output will 
ning of last week that the busi- enable manufacturers to offset 
ness recovery was proceeding part of their higher raw 
rather faster than he had material costs through higher 
expected at the time of -the productivity. The June index of 
Budget, with national output for prices paid by manufacturing 
the year to mid-1977 now likely industry for raw materials and 
to rise by five rather than 4 per fuel rose by 2 i per cent; 
cent, and industrial production leaving aside the food, drink 
by nine rather than 8 per cent tobacco sector, the index 
The industrial production has risen by 15 per cent m the. 
figures for May. which were past four months, partly because 
published this, week, help to of weakness- of sterling, 
show why the forecasts are Partly because ot % worldwide 
being revised upwards. Produc- increases in the pnceof some 
torn rose by a full 1 per cent »w materials The index of 
to May- in the March-May out P ut P nces for 801(1 on 
period, to take a slightly longer home „ market *“* b ?e n 
view of the trend, it was 1.4 per much 8l ®wly. but 

cent. higher than in the previ- the 1 Government has recognisedi 
ous three months. .Although that la £! 

the level is still some 5 per aa f that its time-table for 
cent below the end-1973 peak, inflation 

it is now higher than it was at W1 ^ J? e set back several 
this time last year. months. 

The main reasons for tills 
recovery are the buoyancy of Spending cuts 

“ p ° rt The June cost-of-living index 

from running down stocks to pub ij S h ed yesterday, in fact, 
the beginning of rebuilding shows ^ j ncrease 0 f only \ per 
them. Indeed, since the mdus- wnt . on thc mmttb atl d one of 
trial production index is partly l3 8 per on the year-the 
based on deliveries rather than average increase on the year 
actual output, it may understate during ^e ^ quarter of 1970 
the recovery caused by stock ^ 22.5 per cent- What seems 
movements. The latest trade j S that the rate to which 

figures, which showed a further inflation has- now been reduced 
rise in the deficit, reflect both ^ill persist for some months 
the increase in imports caused before beginning to come down 
by stockbuilding and the rise further. The faster growth of 
in the value of exports which output and the vulnerability of 
the Government intends to sterling, however, make it all 
encourage in every way the more important to announce 
possible. plans as soon as possible'for the 

' _ _ cuts in the public sector borrow- 

Retail prices i,ng requirement and in public 



BY MICHAEL THOMPSON-NOEL in Montreal 



C ITIES should not waste Olympic Committee wliich 

their resources on - ex- backs the Taiwanese— to mutter 
penditure for- a large that it was tirinkine of with- 
number and variety of games, drawaL 
lest they exhaust themselves in The Canadians, who refused- 
futile exertion and quarrel over to let Taiwan appear as the 
unreasonable desire, for glory. Republic of China, were made 
Gaius Maecenas (7043 BC), to look bad, but did more or less 
whose words those were, should m &ke their point that there is 
have joined me on the Metro onl Y one Chinese -Republic, and 
this -morning. From the -Place t&at is the one on toe mainland 
des Arts downtown we would with which they, have relations 
have ridden swiftly through ~ ^Joth diplomatic and coro- 
Prefontaine and Joliette to Viau ®erciaL _A somewhat -laboured 
station, the stopping-off point compromise • provided for 
for Olympic Park. There, emetg- Taiwan to use its flag and 
ing into stark sunshine, Gaius anthem— but not the name 
Maecenas would have had the Republic of China, This has 
shock of his life. The sounds now ^on rejected by Taiwan, 
are enough: the sawing Of wood. Meantime, a gr oup of 16 
the rfang ing of crowbars, the African countries caused 
w hining of 'drills, and the dat- pother flap when they said 
ter of helicopters. - *** would withdraw from the 

_ _ . .. . , . . 4+ Games unless New Zealand was 

But it is the sights of the thrown out for playing rugger 

park that overwhelm mostly, against South Africa. 

To the right are toe twin half- ^ would have it , 

pyramids of Olympic village, these -excitements helped the 
where more than 11,000 ath* world’s news media through a ** 

tricky week. The . athletes in 
their village and the IOC dele- 
^ gates at toe Queen Elizabeth 

I Jw A I Hotel downtown have been so 

- V^^l7Vk-/ blanketed from view by the 

\^S\^S security forces thaf news has 

• - been hard to find. The inevit- 

able result has been that toe 
, ^ . ' biggest issue of them all— the 

letes and others are so over- £,,1^ size shape and dIrec tinn 
crowded that many are sleep- ^ ^ Olympic movement— has Workmen putting the last touches to the Olytnple symbol y6s-_, 

Ing 12 to an apartment sunk beneath a sea of terday before hoisting it to the top of the' Montreal stadium. / 

To the left' of this park are journalists’ complaints. • 1 * 

the arched ribs of the lfoof of Yet it must refloat Although 

the velodrome: a .stunning Canada is about to celebrate the ----- 

edifice like a concrete sting ray. 21st modern olympiad, it does f3.5m. Melbourne eight years gra m me began its slide into 
And beyond the velodrome is so in the knowledge that the later cost around £8m. incompetence, escalating- - cost 

the Olympic stadium, an aston- City of Montreal and toe But the Rome games were the Mbour troubles, graft, acrimony, 
ishing construction. It Is a Province of Quebec axe paying first to be televised worldwide, and conflict, 
building of such magniflcence, outlandishly for toe privilege, and the Italians used the oppor- According .to Mr. Nick Aiif 
such outrageous beauty, that one Taxpayers in Montreal will be tuoity to build ail manner of Der Maur, a journalist- and 
can only gape. .Jt looks lite the footing the bill for these games public works, spending, in the Montreal city councillor whose 
product of undreamt of riches f or the next 40 years. The process, at least J£150m. Then just-published book. The B3- 
wnereas in truto it. almost G&nies— or rather the provision the Olympics got out of hand. lion-Dollar Game, is the toast oif 
bankrupted this city. of the facilities that Montreal For Munich, four years ago, the city cocktail circuits, part of toe 

Yet toe megabuck games are has gone in for and the tribula- West Germans spent, around problem was Mr. Drapeau’s dis- 
ready to roll. After some hanky- tions the city has endured — £495m., though that did include torted set of priorities.- .'“The 
panky with a satellite, the have debilitated local morale, the cost of a new subway line, mayor didn't want the Olympics 
Olympic flame has been bounced Montrealers, overwhelmed by new roads, and other civic to become the ni^itmare of 
to Canada. The Queen, who will the magnitude of the Olympics, goodies bungling and escalating' costs 

open toe games to-morrow is wish that the Circus had never But M 0ntrea p Montreal was that they' did," he wrote. “The 
approaching the city in the come to town. - . . , raiDOO( H, (i to mar k a returA to Games .simply grew too big and 

royal yacht Britannia. Against it should not have worlred out 7 UPP too attractive to those whose 
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encourage in etery way the more important to announce 
possible. plans as soon as possible'for the 

' _ _ cuts in the public sector borrow- 

Retail prices tng requirement and in public 

-Import prices have recently ”* lch 

been going up rather faster than Government is now set 
export prices, which is one About one-third of the present 
reason for the increase in the borrowing requirement accord- 
deficit; but a current account ing to the Chancellor, is directly 
deficit for toe year of much toe due to the recession and ■ the 
same size as last year's £L7bn. high level of unemployment 1 
was forecast earlier, and in the But even when unemployment j 
first half it has amounted to falls, he added, the borrowing 
only £634m. If there is cause requirements would still be too | 
for concern in the June trade high and cuts - in expenditure ! 
figures, it lies in the lower would be needed to make room 
volume of exports and the sharp for toe necessary Increases in 
jump in imports of finished exports and investment The 
goods; but the latter is partly Cabinet agreed this week in 
due to “lumpy" items, like oil principle to total cuts of around, 
drilling platforms, and the £lbn., and the TUC has agreed 
former may be no more than a that some cuts may be needed 
chance variation. Neither the to balance the economy and 
foreign exchange market nor keep a Labour Government in 
the gilt-edged market seemed office. Now conies the much 
much put out by toe figures. harder task of getting down to 

Higher import prices, how- detail and winning agreement 
ever, must eventually have an for cuts, some of which are 
effect on retail prices and on the bound to be unpopular both with 
willingness of individual unions the unions and the left wing of 
to continue observing toe wage the Labour Party. 


Workmen putting the last touches to the Olympfe symbol y6s- „ 
terday before hoisting it to the top of the' Montreal stadium. - / 


all toe odds, the 21 competition j n this way. When Montreal first 
sites are ready, although at the applied for the 1976 games six 
stadium this morning toe paint years ago. Mayor Jean Drapeau 
was drip, drying. The weather 6 ^ d that the city would put on 
has come -good, the hotels are modest games for 8124m. maxi- 
overflowing. and its all eyes xnum, that would not cost the 
down for a full Olympic house, taxpayers a cent. To-day,, the 
Only toe issue of the final cost- is heading for $jL5bn., 
Taiwanese team is clouding toe of 'which $lbn. may be lost. 
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motive was peisonal - gain — 
administrators, contractors, coaj 
sultan ts and, on p smaller, scale? 
workers ' who saw no reason to 
stand aside while everyone else 
was in toe trough.” ' 

. By early 1978 the Cpmitd 
Orgahtsateur des Jeux Olym- 
piques (naturally known as 


day. Told, by Canada that toe How did it happen? Even the the idealism of amateur sport COJO, a -very rude -word in 
Taiwanese 'would not be allowed first of the modern games at “In avoiding extravagant costs, Uruguayan slang), had • in- 
to compete using the name Athens in 1S96 cost more than it is possible to present a games creased the budget to S “Self- 
Republic of China, the Inter- five times the 200,000 drachma in which costs would correspond financing”' 8310m.* Revenues 
national Olympic Committee this budgeted. Nor were the seats more or less closely to predicted were supposed to come from 11 
week suggested that the men ready in time. But at least until revenues,” Mr. Drapeau told toe sources. Including Olympic 
from Taiwan compete as a Rome, in 1960, the games were IOC delegates in 1970. They coins, stamps, a lottery, TV 
nameless group using the IOC held, in check. Adjusted to 1975 believed him. They- backed him rights, and the- sale of Olympic 
anthem and banner. This idea prices, the 1948 Olympics in And from that “point on toe concessions.' - At .the latest 
was rejected, leading the U.S. London cost approximately Montreal construction pro- reckoning the lottery and the 


coin and stamp sales, which are costing, anything fropj f 
federally administered, were $SM an hqur, 24 bow* 
expected to net COJO around According to Mr. Auf Dm 
8360m. In addition, 35 federal “At times.it seemed to: 
departments and agencies ex* body owning any .«raa£ ~ 
pact to spend a total of Slronx, equipment within..- a - ; h . 
mainly on security and. man- radius of the city^ cram 
power and immigration services, on to toe-site to ew lt c tj 

. As for. the site .of concessions, ' 

Coca-Cola became toe' official 
soft-drink supplier at a cost of 5 „ 

$i.3m. General Motors supplied 

1,000 trucks and cars, Adidas actual work. Then afog j 
provided 9,000 free pairs of malte d the CTntra«M&p$ 
shoes and 6.000 uniforms. 5^°”* on pfe 

Xerox is the official -Olympic ^ no1 seei ?' to 
.photocopier lit donated 81.5m. Eventually, -with the # 
worth of machines) and Cannon on the brink of disaster* 

Is. the official. Olytopic camera. City of Montreal in day 
a punch on toe hose for Nikon, financial plight ^faring 
the camera used by the culty raising toe cash? td 
majority of sports and news the city hal l payrollj^to 
photographers. vlnce of Quebec asstonditt 

"But as toe revenues trickled slbillty for the games .£££' 
in, so COJOIs cost estimates tion. Mrv Drapean, fef 
were beginning to soar7 The. once been heayd to bha foi 
coi. of toe Olympic Village (932 Pericles had been eritiS 
units add 18 storeys) rose from, building the Parthenon.-! 

$30m. to 855m. (a figure of warships, said of the 
described as “ hogwash " long vention of Quebec: “ 1 pri 
after it had been spent) to .toe tic Chastised now and* 1 
current 880m. plus. Spending stood lateri” 
at the equestrian - centre at p ould _ ... h 

JBromont underwent similar rSS 

mind-boggling inflation amidst £iw 0Iyin i d * 

a, flurry- of MTits and counter- 
writs. The bill for the Velo- 
drome — the first indoor Velo- 
drome in Olympic history— 

■rocketed towards S70m- com- m 

pared with the $I25m. origin- oat .if you do happen to*.; 

. ally budgeted and the $400,000 4 ... . 

; that the cyclists themselves ■ _ ' . ' . . ,-i 1 . 

.thought necessary. ~ &T7" 

And the Olympic stadium ... . if • 

ispehding on the stadium would 
. have gone through the roof if - ■ 

the roof had been ready. There \ ■ " ’ ' ' 

arc two parking garages at the ^ ,, 

stadium which cost S60m. or . ; 

about $13,000 for each of toe mto tqw- h Olya igC Patk : t * » 
.4,600 cars that the garages hold. e 

There. is also a viaduct to allow simple: wn toe advanta 
the athletes to croiss from the socialist planning, -tile T 
village which cost $l4m.. more Olympics ar^cs^eried toi. i. 
than twice what' Montreal utile more :msn JE23um.- 
’ spends on roads in the whole Russians are building only 
city each year. All told, total 15 essenti al— th ey have T 
spending on the stadium is pro- stadia anyway,], There. » 
gressing towards $tbn. com- strikes. Tbere -wOf t 
pared' with the 97,000- sabotage, comra^ ^^a 

seat; superdrome rectmpy com- ^ a little nepoto|^ _IiWt 
pie ted In New Orleans, or the even be delays, 

'new 860m., 60,000-seat stadium spending. . . 
in Seattle. As for 1984; \1BryuaG 

The 'strikes, the confusion. likely to go tu Trirran. 
the sabotage, and the' nepotism is no way of knowing wha 
that flourished at Olympic. Park happen there, > 
as the . stadium slowly inched But Montreal is ready a 
its way into being have already After the most calamttow 
earned toe building a notoriety management m sporting M 
that .will live as long as civil Olympic Paris looks raagm 
engineering. But it still is a in the sun . and the peep 
shocking experience to stand aiontreal are - ready tot 
inside the lip of this remark- games. Heaven knows 
able construction and. reflect Mayor Drapeao’s dream 
that- just L2 months, ago toe eventually cosr them ; *bB 
stadium’s critical path schedules morrow, with justified^ 
were apparently in ruin. they will welcome toe Q§Sfc 
At bhe point there were to their beautiful stad^Bi 
almost* 200 cranes cm the site, the Cirtnis begin. . : 


Letters to the Editor 

Bill of rights 3 SSS 


from toe Choirmou 0/ the 
Board of Governors. 

The British Institute of Human 
Rights 

Sir. — The piece by Joe Rogaly 
(July 14) on a Bill of Rights 
will be a disappointment to those 
of us who not only believe in the 
desirability of such a Bill but 
would like to sec some real pro- 
gress towards it in the foresee- 
able future. He has in effect 
** rejected it with faint wel- 
comes" and I believe that this 
attitude will not help to produce 
the kind of Bill Tor which he 
expresses a preference. 

I have been concerned for 
many years with various pro- 
posals and campaigns for Law 
Reform and alw'ays one has been 
faced with toe problem of 
deciding whether to demand thc 
most complete expression of the 
desired reform and in doing so 
to risk getting nothing, or to 
limit the demand to what is for 
the time being at least genuinely 
likely to be granted. The deci- 
sion turns upon the degree of 
political controversy which may 
be involved and it therefore has 
to be made with a good deal of 
political realism, in the case 
of some reforms it may well be 
better to await toe possibility of 
h major step forward than to 
appear contented with half a 
step. In other cases, however, 
the important thing is to gei 
stalled with the planting of toe 
small tree in the knowledge that 
it will inevitably grow in time. 

The. widespread public interest 
which Joe . Rogaly’s article men- 
tions involves not surprisingly a 
number of motives which are 
extremely different from each 
other and even irreconcilable. 
Such differing interests may be 
capable of being welded together 
in support of a Bill of Rights' 
based on the European Conven- 
tion but would certainly not 
coalesce in support of . a Bill 
which represented a major 
constitutional resettlement. 

T believe therefore that a Bill 
of Rights lx undoubtedly one of 
those reforms which should be 
supported as thc beginning of a 
process of' constitional reform 
rather than ax an. "all or 


nothing" proposal -with every 
chance of producing nothing. 
Geoffrey Garrett 
■51. Minories, EC3. 

Fringe benefits 

From Mr. A. Dvmham. 

Sir, — The amendments 
proposed by the Government to 
the Finance Bill reveal that the 
Chancellor's , review of fringe 
benefits- has now resolved itself 
into imposing a heavier tax bur- 
den ob two specific items, com- 
pany cars and interest-free loans. 

Earlier proposals to tax the 
market value equivalent of free 
travel by rail and air have been 
dropped and the reversion to the 
previous cost basis of evaluation 
means that in most cases a nit 
benefit will . emerge on the 
grounds that no additional cost 
has been incurred in filling an 
otherwise empty- scat. One can 
only attribute the Goverment's 
change of heart to the fact that 
employees in the rail and air 
industries are -well unionised. 

Few can oppose the general 
concept of taxing fringe benefits. 
Why should one employee who 
receives cash pay tax on ft and 
another who receives money’s 
worth escape taxation? Compen- 
sation packages, however, which 
generally are based on competi- 
tive practice, are designed in a 
number of ways. The Govern- 
ment's present proposals single 
out specific- benefits and subject 
them to tax. bur allow others Ip 
escape toe tax net. 

This of itself migbt.not be un- 
reasonable if a company were 
allowed to rearrange its compen- 
sation package to com pen sate the 
employee for the additional bur- 
den placed on. him, thus restor- 
ing his, and the company’s com- 
petitive position. Acceptance of 
the incomes' policy guide-lines, 
however, effectively prevents 
this. 

The motor industry has per- 
suaded the Chancellor to reduce 
the impact in the case of com- 
pany car taxation and.it is to be 
hoped that this reduction will 
have the desired result of sus- 
taining domestic car production, 
which fo rms. a necessary base for 
the industry's export perform- 
ance. Now is the time for some 
one to persuade him to put the 
whole proposal into cold storage 
until fre* collective bargaining 

is restored. 


Meanwhile, perhaps a private 
action should 'be taken to ensure 
that the Inland Revenue apply 
the law with respect to toe taxa- 
tion of miners’ coal and do not 
operate their highly-suspect 
extra-statutory concession under 
which they waive a tax liability 
which clearly exists at law. If 
this were done; toe resulting out- 
cry might put the taxation of 
fringe benefits ifito perspective. 
A. H. Dunham, ' 
fi Vincent Court, 

Hanley Road. N.4. 

Business schools . 

From the Director. 

Cranfield School of Management. 

Sir, — Mr. Michael Dixon (July 
5) states that business schools 
"have filled their empty places 
with redundant managers who 
are again financed . . . through 
the Training Services Agency.” 
At least so far as Cranfield 
(which Mr. Dixon specifically 
mentions) is concerned this is a 
travesty of the truth. For next 
year (1976-77) we have already 
had well over 600 applications 
for our 130 places. It Is thus 
ludicrous to talk about u fitting 
empty places.” The selection of 
student^ to be admitted is based 
solely upon our estimates of 
their ability and potential as 
judged ’by educational back- 
ground. track record. Interview 
and our own battery of selection 
tests. Our .Admissions Board 
spend many hours in making 
difficult choices, seeking to 
identify students with the 
greatest managerial potential. 

It is true that many success- 
ful applicants subsequently 
obtain a measure of financial 
support- under toe training 
opportunities scheme (TOPS). 
We have, of course, jjo control 
over this but in any case, greatly 
welcome this easement of toe 
financial burden on such 
students. The great majority of 
our students (other than those 
sponsored by their employers), 
give up well-paid jobs In order 
to improve their qualifications 
and ability as managers. Many 
have to take up loans which they 
have to repay out of. taxed in- 
come the interest on which' is 
not tax deductible. In view of 
the Immense importance to the 
country of Improving the quality 
of management, it is - surely 
sensible by one means or another 
to mitigate the personal financial 
burden of fble young men and 


women willing to undertake the 
arduous' training required for an 
MBA. 

It is our experience that appre- 
ciation of the value of systematic 
management training is -now 
rapidly gaining ground in all but 
a minority of companies. They 
do not commonly rely upon un- 
trained engineers, metallurgists 
or accountants. Increasingly they 
are expecting an analogous level 
of professional competence in 
their managers. 

Professor P. G. Forrester. 
Cranfield, Bedford. 


Load authorities 

From die Chairman. 

West Sussex County Council. 

Sir, — -Many of us in local gov- 
ernment will be grateful to Colin 
Jones for his thoughtful analysis 
(July 12) of the influence that 
the resources element of. central 
government grant can hqve on 
local authority expenditure. West 
Sussex County Council receives 
mare than £3 from ratepayers 
for every £1 of resources grant 
provided. by the Government and 
how nice it would be if it was 
better placed! 

I wish I could share his faith 
in a grant system more related 
to needs. People could be for- 
given for thinking that this Is 
an apportioned grant on an 
objective assessment of toe 
“ needs " of an area and in 
theory 50 per cent, of govern- 
ment gram to local authorities 
is now allocated on this basis. 

Hie formula that governs the 
allocation does take note of an 
authority's potential liabilities — 
overaH population, sparsity, chil- 
dren of school age, people over 
85 etc. — but any pretention to 
objectivity is destroyed by toe 
fact that adjustments to the 
formula are subjected to regres- 
sion analysis which in political 
terms means that any formula 
that does not produce the 
answer that has already been 
decided on is considered to be 
unacceptable. That is to -say it 
must not take away grant from 
the high spending authorities 
and in recent years there has 
been an annual Iransfer'bf grant 
from the lower spending auth- 
orities to thc higher spenders 
and the urban areas, ‘ on toe 
basis that high expenditure in 
the past is a good indicator of 


great need and this has never 
yet been demonstrated. 

John Green. 

Chairman's Room, County Hall, 
Chichester, Sussex. 


Imports and exports 

From The Chairman. 

London World Trade 1 
Centre Association. 

Sir. — The Leather Goods 

Manufacturers Association is 
complaining about toe ‘ Impo/ 
Expo exhibition 'to be staged at 
the World Trade Centre, in 
October. ' The complaint, re- 
ported On July 6 is that more 
effort is going into encouraging 
imports into Britain than exports 
from Britain. 

L believe that the high level 
of activity, imagination and 
dynamism of leading selling 
organisations from other indus- 
trial countries is* frequently 
superior to toe efforts made by 
our own- manufacturers and that 
much more effort needs to be 
directed by trade associations 
and manufacturers to the busi- 
ness of designing, producing 
and marketing British products. 

London Impo/Expo is an 
excellent example of co-operation 
between industrialised and in- 
dustrialising nations and it Is 
worth pointing out that Britain 
enjoys a substantial balance of 
trade with the <0 exhibiting 
nations. Trade is a two-way 
street ana will depend to a large 
extent on their having sufficient 
foreign currency available to 
buy.- Furthermore, industrialisa- 
tion will create substantial 
markets for machine tools, fac- 
tories. consultancy and so forth 
which will be a natural spin-off 
for Britain from Impo/Expo. 
"Would that our own manufac- 
turers demonstrated a similar 
measure of effort, in displaying 
their goods and using the tinuie 
facilities of our country. . 
Peter Drew. 

World Trade Centre. E.l. 


Pay rises 


From Mr. 6. Due feetf. 

Sir.—This White Paper, CMND 
6507, ' establishes the £4/week 
maximum Increases in remunera- 
tion during the period August I, 
1976, to July 31, 1977, and fol- 
lows the earlier CMND 6151 
establishing the £6 maximum 
Increase ' over the previous 12 
months. 


Many readers must have be- 
come increasingly concerned ■ as 
to how' toe “ Code. "“has operated 
over toe last 12. months in toe 
public sector. All toe ' awards 
granted have been' on toe basis 
of a £6 “ entitlement separate 
agreements have been made to 
the. “London weighting” allow- 
ances. The operation . of the 
incremental salary scales pro- 
cedures, and a multiplicity of 
regrading and restructuring 
operations must have -almost cer- 
tainly eroded th e pri nciples out- 
lined in the TuC document 
** The Development of the Social 
Contract,” issued as an atrnex to 
CMND 6151. Basically' the TUC 
document refers to -the £6 as an 
” all-in " maximum up to too 
£8,500 cut-off point 

The Department of Employ- 
ment is expected to have . been 
monitoring toe remuneration 
changes to ensure that (a) excess 
remuneration does not get re- 
flected into price 'increases from 
the private sector -ynder "the 
price code, and (b). is. supposedly 
to be used as a control element 
in the public sector; this is mean- 
ingless as such excesses auto- 
matically qualify as justification 
for additional, costs reflected in 
direct 'taxation and/or 'toe rates. 
(The party not yet being .over!) 

It would be .of- considerable 
interest to see how the average 
monthly remuneration/capita 
(say on a three-monthly- basis) 
for " defined '. groups' ” witoln 
local government and 'particular 
sectors of the civil service have 
moved during the intervening 12 
months. Experience,, however, 
of attempting to elucidate statis- 
tics from ■ local government 
sources whiph involves bead 
counts and costs has usually met 
with the. stock comment “ not In 
the public interest " or “unable 
to provide such Information as 
no suitable program available 
to thp computer.” Perhaps the 
Government 'statistical' braneh 
will oblige in conjunction with. 
41 Trade and Industry” 

, IF such statistics were made 
readily . available and could be 
relied on, if might materially 
contribute to. allaying toe -Widen- 
ing - suspicion that the public 
sector is ever increasing its 
weight on toe back of the private 
sector. 

G.- C.' Ducketti’ 

30, Kintfli;#! Road 
Hadley Wood,. 

Barnet, Herts. 
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Someone to turn to, 

Help. One wprd tfMcEcovers the’-. : 

- inagiutude of services the Red Gross has ' 
become syuonymous with the ■world over. • 

• Not only: in' war.'. -Not only .when • 

‘ earthquakes, famine and floods strike. . 
•: But all the .time— people- helping - 

people in need. ’ '. • ' ' x : ■; : /. : • 

' . Nursing the sick, both in hospital 
~ 1 anti at home. : Care for the aid and infir m. 

- . H^for the disabled of aflages. * 


.-always someone to turn to. ' 

- This is the-fted Cross today. 

We need ymnr help to carry on-.. 

. \ y ■ " • . • 

caring + doing 
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Terry Dodsworth reports on Forcfs challenge to lead Europe 

The mini motor race 



s 


The oW original -Mini 


Fiat 127; the bestseller 


-fonr objectives when 
Europe. I -wanted the 
, .jta be ahiaber. one in 
I inue; I wanted it to be 
j * ne in truck and car 
l I uprated it to ;be the 
Profitable automotive 
in Europe." - 
Bourse, former presi- 
Forff of ‘ Europe, . set 
>ets for the. group on 
of the Atlantic about 
s ago. How near has 
roy come to achieving 
tree? Last year, says 
. now heading Ford’s 
■aticms, it crept veiy 
rd was number three, 
'es, in sales revenue, 
teimler-Benz and the 
en Group; number one 
ind'van sales; number 
Dd Fiat in car sales; 

- iber one on its own 
■ - ve - profits formula — 
out the rest of -the 
. industry and judging 
>rf orman ee against the 
•“Before I left Europe 
t if we did not achieve 
ts in 1975 we should, 
m off in 1977. in the 
year of the Fiesta," 
SourXe. 

might well be some 
oout Ford's figures. In 
of car sales, for 
a great deal depends 
jther Lancia and 
ihi 'sales are lumped 
their parent company 
l the same goes for 
( and Peugeot/Citroen. 
»rd is almost certainly 
wo id car sales at the 
with 12 per cent, of 
ipean market against 
12.8 per cent., it was 
number three last year 
per cent behind the 
• .p (13.5 per cent) and 
(12.1 per cent.). But 
disputes the fact that 
i as moved steadily 


towards a dominant position in 
the European market; and in 
this ^context, the launch of the 
Fiesta, tts new small car, must 
be seen as its bid for outright 
supremacy. . ;• - 

What the Fiesta illustrates, is 
that any company . wanting to 
lay claim to dominance in 
Europe must have a small 
"mini "-type car in , its range. 
This is why. Mr. Bourke, backed 
by Mr. Henry Ford himself, 
pushed for it. To-day, accord- 
ing to Ford’s own figures, 
“ minis ” and ** super . minis ** 
like the Golf account for about 
26 per cent, of the European 
market as against 22 per cent 
in 1970. By 1980 this . is 
expected to. increase to 30 per 
cent. 

All of the main contenders at 
tee top of tee European league 
except General -Motors accepted 
tee need for a “mini”-type long 
ago. Fiat has the 126 and 127, 
Renault the R5, Volkswagen tee 
Golf and Polo, and Peugeot (now 
a major force since tee take- 
over of Citroen) the 104; and, 
of course. British Ley land, 
languishing at about; bomber 
seven in tee European league 
table, has decided teat it must 
replace, the Mini with a car that 
looks as though it 'may be pro- 
duced in very large volumes. 

The question all these manu- 
facturers must be asking them- 
selves now is whether they face 
a glut of these vehicles. Vir- 
tually all manufacturers who 
are making “minis” have been 
forced to the- conclusion that 
they have to he produced in 
big volumes because of the low 
profit margin per unit. It is al- 
most impossible for a small car 
to command a premium -price, 
and there is a, cost penalty in 
producing front-wheel drive 
vehicles. Ibis means -test tee 
kind of potential Ford has for 


tee Fiesta— 300,000 unite a 
year — is by no means unusual. 

Volkswagen, for ' example, 
made 420,000 Golfs last ‘year, 
and has currently pushed the 
rate up to almost 500,000 a year. 
In addition, its plans to manu- 
facture is tee US, as well will 
mean a net increase of about 

100.000 units, while Polo pro- 
duction this year could reach 
about 250,Q<X> cars. At the same 
time. Fiat last year made 

490.000 of its 127 model, taking 
all its European factories, in- 
cluding SEAT in Spain, into 
account; and Renault made 

340.000 R5s. 

The answer that all the manu- 
facturers give to tee capacity 
question is teat tee relative 
growth in this sector of the 
market will be enough to ab- 
sorb tee extra cars coming on 
stream.. Last year there were 
roughly 8.4m. cars sold in Wes- 
tern Europe. By 1980 many 
manufacturers reckon that the 
figure will have gone up by at 
least 10 per cent— to about 
9.2m. In other words there will 
be between 800,000 and 900,000 
extra sales to absorb Ford’s new 

300.000 capacity, plus anything 
else. 

This, of course,, is a very 
crude picture, in particular, it 
ignores the fact that there is 
reckoned to be substantial over- 
capacity in tee European car 
industry at the moment— to tee 
extent that all tee projected 
needs could be covered with 
no new commissioning of plant. 
The Central Policy Review 
Staff’s report on tee car indus- 
try last year calculated that only 
about 60 per cent, of European 
production resources was then 
in use; and Herr Toni 
Schmuecker, chairman of Volks- 
wagen, said in' London last 
week teat despite tfie steady 
upswing in German production 


this year, his plants were stilt 
operating at 30 per cent^below 
capacity. 

It has to be recognised also 
that capacity is a very change- 
able concept An overall surplus 
of resources may hide certain 
areas of shortage. It is this kind 
of distortion that seems to have 
occurred during tee recent de- 
velopment of what is coming to 
be called the “super ' mini" 
concept The “ super minis”— 


104, . 'Leyignds wide-bodied 
Innocenti Mini, and -now the 
Fiesta. In the case of at least 
two manufacturers (Renault 
and Ford), the development has 
created an overall increase in 
production resources; by con- 
trast, in tee case of Volks- 
wagen ■ it has involved the 
replacement of facilities for- 
merly devoted to the Beetle, 
and with it. a slight overall re- 
duction in capacity. 


PASSENGER CAR REGISTRATION JAN. -MAY 
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front-wheel drive hatchbacks 
shorter than tee 13 feet of 
small family saloons like the 
VW Beetle, tee Fiat 128 or tee 
Ford Escort, but larger than the 
11 feet of the original British 
Ley I and Mini or the miniscule 
Fiats— came into prominence 
with tee Fiat 127. which was 
launched in 1971 and which 
went almost immediately to the 
top of the European sales 
league. 

The demand for the- car 
proved there was a shortage of 
capacity in this area. It led 
in turn to tee Renault 5, tee 
VW Golf and Polo, tee Peugeot 


Another, similar, change in 
the Way capacity is spread 
across-, the different model 
ranges/ has been occurring at 
the top end of the European 
market Once again, where one 
might, have .expected stability, 
n ' not contraction, facilities 
have /actually been expanded. 
The - development of > tl}e 
Peugeot 604 and the Renault 30 
marked completely new depart- 
ures tor their companies, while 
Citroen built an entirely new 
factory for the CX.. its replace- 
ment for the D Series. In Italy. 
Lancia has launched- the 
Gamma, a car teat takes it 


again into -the larger executive 
range: : in Britain tee Rover 
3500 has appeared: and in Ger- 
many BMW has produced the 
new 630/633, Mercedes the new 
W123 compact range, and Audi 
is launching a replacement for 
the 100. 

Many of these rars-wil] entail 
a very substantial increase in 
resources. The Renault, for 
instance. . will be produced 
(along with the R20 derivative) 
at the rate of about 100.000 
units a year: the Gamma, along 
with the expansion of the Beta 
range, will push’ Lancia’s out- 
put up from about 45.000 two 
years ago to 75.000 this year; 
the new Rover will double the 
output potential of the old 
Rover and big Triumphs to a 
possible 150.000 cars a year: the 
Audi 100 is an even more 
ambitious expansion, doubling 
past rates of production to 
about 250.000 cars a year; and 
the Peugeot, Mercedes and 
BMW developments will prob- 
ably add up overall to another 
60.000 to 70.000 units a year. 

Manufacturers have created 
the new capacity because it has 
been clear for some time that 
demand was outstripping their 
ability to supply. So far This 
year, at least, the industry has 
confounded tee prophets * of 
doom who predicted a swift end 
to the larger, more powerful, 
models following the oil crisis. 
In bote Germany antj France 
big cars have . returned to 
popularity. . 

These in creases have probably 
surprised the manufacturers 
themselves. ' Certainly the 
general expansion in the 
European market in the early 
months of this year was entirely 
unpredicted. Markets took off 
in Germany (up 19 per cent in 
the first five months), France 
(up 32 per cent), and Italy (up 


21 per cent.): even in Britain, 
the first six months showed an 
unexpected 6.6 per cent 
increase. 

The last month or two has 
shown a definite slackening of 
the pace of expansion in some 
European markets. In Germany, 
for instance, registrations in 
May and June - slipped back 
sharply, and some current pre- 
dictions suggest that sales will 
drop away so rapidly that for 
the entire year results will only 
be 2 or 3 per cent, up on last 
year. 

No one is sure quite why car 
sales are so volatile at present, 
although it is suggested that the 
boom of the earlier part of this 
year was caused by motorists 
who had delayed purchases 
being forced back into the 
market. But what has become 
clear is that the supposed 
surplus of capacity across 
Europe, while still causing 
problems, will not prevent 
profits being made this year. 
The combination of manpower 
rationalisation and improving 
markets — which are still, of 
epurse, well behind the bonui 
conditions of 1973 — has pulled 
most companies round. 

Bote Volkswagen and Renault, 
two of Europe’s big three 
indigenous producers, expecr to 
return to healthy profits this 
year. The chances are that Fiat 
will do likewise (its Lancia 
subsidiary, after years of losing 
money heavily, could well break 
even), while Peugeot is pulling 
Citroen out of the cash problems 
which propelled it into the 
merger in the first place: 
British Leyland is also iwprov- 
ing, and Vauxhall is hoping to 
return to profits this year. 

Ibis brings us back to Ford, 
along with Opel the most tightly 
run company in Europe, and, 
again like Opel, one of the rare 


profit makers among the volume 
car manufacturers last year. 
On the basis of Hr. Botxrke's 
formula, Ford of Europe had 
little trouble in beating tee 
average performance of the 
European industry in 1975- Bur 
will it be able to do so with 
the Fiesta in its model line-upv 
The competition for sales in 
this sector will be severe, and 
there is a long-standing belief, 
which used to be - shared by 
Ford, that it is hard to make 
adequate returns from small 
front-wheel drive cars. 

Ford’s claim is that improve- 
ments in components and manu- 
facturing techniques have now 
made it easier to get coats in 
line in this kind of manufac- 
turing. At the same time tee 
addition of the car has given 
the company a much teller 
range, and therefore more 
potential weight in tee market 
place. Ford is now represented 
in virtually the whole spread 
of tee European industiy ex- 
cept for the top rank luxury 
cars. 

If the Fiesta achieves its tar- 
gets in the critical markets of 
France. Italy and Spain, where 
the company is poorly repre- 
sented (it has about 3 per cent, 
at present). Ford will indubit- 
ably nse to the top of tee Euro- 
pean car sales league. It may 
also get close 8» the top of tee 
production league as well. 

The interesting question then 
is whether General Motors, tee 
traditional rival, will try to fol- 
low. To-day, the G.M companies 
— Opel and Vauxhall — are 
standing on 11.5 per cent. Of 
the European market, and the 
group displayed considerable in- 
terest m following Ford into 
Spain last year until its projec- 
ted bid for British Leyland** 
Authi plant fell through. 
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Council budget cuts 
fall far below 
Government target 


g commuter fare 
ses ‘unfair’— Shore 

KRISTIAN TYLER. LABOUR STAFF, IN PAIGNTON \ 

■ICATION that Ministers reshuffled ; will help the . 'onion's 

reluctant to sanction big ^ , □««*«=« to u»n S u,«,r 
s in commuter fares as tee »^|nve spending tei* year into line ont to be higher than had been 

i by the Green Paper on' n f_ J with tee “standstill”- in -real realised when the standstill was 

t policy came yesterday They X , a « r ® ed wtth the Govern- agreed. Not since wartime has 

- _n p_an_oi aw . prottn©; | ment jjjgt November. local government reduced its 


BY COON JONES 

LOCAL authorities have failed agreement represented a cut in 
to make sufficient cuts in their real terms. This is because actual 
budgets to bring their pro spec- expenditure in 1975-76 has turned 

line ont to be higher than had been 
the “standstill”- in real realised when the standstill was 


r. Peter Share, Environ- tion line ” of tee economy. But 
■-cretary. fie reminded delegates of the 

id he did not believe it £*“«£« expenditure 

ter “fair or sensible to a n °.said that pJstmg investment 
people just because they ^ wouid 

yarded as a captive. ha _ e tQ *** observed. 

He was less encouraging to the 
raiiwaymen when he said that' 
there were obvious practical 
limitations on scope for switch- 
ing freight from -road to rail-7— 
although new technology was' 

first speech on transport 

inee taking over from £ ^ m - investment pro- 

thony Crosland at .the *™®*i*T each year up to 1980 
the begining of April, C0BtaJ ?£ d 311 the February public 
-e was MrefuL however expenditure survey was signifi- 
hat he had come to no g™*** 


Governments should 
the economic forces 
people-'s decision to live 
own when they came to 
subsidies on fares, he 



* n„ t h p rinr*i miPTit whirK f ° f the P 3 ®* W yeari. he said 
nWHv^ document which “Provided that this I eve 
aacnieu. . investment is used in the most 

mised delegates at tee efficient, way, .we have yet to be 
conference of the 'convinced that it cannot sustain 
Union ...Of Raiiwaymen an effective railway: system.” Rail 
:t ; there would be no- unions -have claimed, that *tbe in- 
of passenger services vestment ceiling will lead to mas- 
a5 oe was Seoretary of give, deterioration of the networks 
"nt-it would be irrespon- _Mr. Shore stayed to. listen to 
a .Minister tp say that- Views\tff the- union delegates in 
re _ no circumstances: in a debate bn the. union’s reply to 
service would be cut, tee .Green Paper published on 
there was no question Thursday., 
ing Scotland and Wales Mr. Sid Weigh ell, general sec- 
networks — a phor . the--. retail,- Invited .commuters and 
^difives. is 'implied by the their organisations to ■ join the 
f ,*3 pen- . * ■ campaign; : “If .the users of pub- 

^vVUR estimates teat at .lie transport and the unions. were 
". ; >«£^D0O jobs could be'Iost-:if to band together we could pro- 
Paper /strategy tor vide an ‘Invincible front against 


services: is- -imple- tfie current attack.” 

.-But' it-is. -also hoping . The argument was not one of 
new “Minister, with his- road versus rail, but of public 
' :-wing record and the ' veraus private transport in par- 
elvif servants in tee- ticular haujage operators and 
way -eection aro being motorists. 

t Street prepares 
75m. retraining claim 

STRp^T hewspdpers are council of the TUC yesterday 
it In" their 'aim to per- announeed lhat it would be urg- 
e European Social Fund tog its im. members' to boycott 
uftrmn teat tee industry reporters who are not members 
up to £3.75m. towards of tee National Union of Journa- 
g workers whose jobs .lists . in Rapport iff ; the union’s 
tppear as new technology efforts to -establish a closed shop 
,-dnced. \ _ in newspaper offices. .... 

j . reported to a meeting. 

Weighting nse 

i ! ''«a e “1S" :S for firemen 

Fleet Street employers . . 

■old by the European - LONDOI'TS 6,363 firemen have 
J nnd advisory committee been awarded a £43-a*year in- 
leir claim for ffnancdal. crease in their London weighting 
a*, tee first of its kind, allowance.- The increase, which 
:ely to bo decided before is backdated to July i last year, 
■ or November. takes tee allowance, to £417. ■ 

money would be used to depute over Lon on 

- employees whore traito- weighting was one fagor in the 
jobs will - disappear tor receonnd^al actlra 

irk witein or outside the w Jic h «« off earUar this 
per industry. Employers 

■ ion leaders hope that. by " « ’ , . . " , «i__ 

tumn they will be much Protest Strike 

to agreement on the in- = 

. ion of- new ' equipment <nf ITpllYCtnWP 
ewspaper offices-^ view « f CUAMUYt C 
ntly repeated at jester- poCE WORKERS at Feluetowe 
alks. will stage a 24-hour strike next 

meeting was said by the week' in protest against a ballot 
aper Publishers’ Associa- 0 f workers taken by the present 
i have made ""substantial owner. European Ferries, which 
and another will- be. -showed that a majority of those 


-Revised figures from almost 80 spending £n real terms in two 
of the 456 local authorities in successive years- . 

England and Wales had still to . To bring about such a reduc- 
be received by the Department tion would mean facing up to 
of the Environment yesterday. re *U nt ^?f “ e *. Ioca . 1 

the closing date for returns. auth onty workers and the opposi 

B* it i, evident f rom the ?“ S 5^ UDi ™ 1 

trend w th« the p^spertie. “ s * 

vrh^Jh^had A refusal to countenance re- 
dUjQdaacies « one of the reasons 
been foreshadowed in April is w jjy local councils have failed to 

1 °. }»• been cut by only achieve this year’s " standstill-” 
about half. Other reasons include local deter- 

^Teto r Shorethe Environ- mill ation to maintain low traps- 
meat Secretary, who is due to ^ fares policies, house 
authonty .leaders on building programmes, orthe pre- 
*to*y consult his Min- sent standards of other priority 

« colleagues nea week on services. 

“Provided that, this level ofi$? m |^ £ur ® s they should now Some of the cuts made in-te- 

take, lie has already warned ^ponse to the Government's .call 
local authorities that next year’s fpj- a re-appraisal of budgets have 
grant settlement will be decided been achieved by postponing new 
in the light of their performance capital projects or. by reducing 
this year. .... provisions for inflation. "But these 

The need for toughness on the items are outside the “ stand- 
part of Ministers has been in- still ” agreement 
creased by the latest round of Councils which have kept well 
public expenditure cuts. About witein the guidelines this year 
a third of the Tlbu. reduction and last have been angered by 
In tee planned spending figures Mr. Shore’s threat to impose 
for. 1977-78 is likely to fall on general sanctions through the 
.local authorities. rate support grant. But their 

. Much of it will be concentrated reaction is ' tempered by the 
rpn capital expenditure, but in realisation that were the Govern- 
jxirder to meet the new targets merit to impose discriminatory 
.local authorities will have to measures, another encroachment 
reduce their current spending in Would have been made upon the 
XNeal 'terms. tradition' of local authority auio- 

:-. ' As it.is, this yearis “ standstill " nomy. 


Varley will back £400m. 
Leyland strategy 

" BY KEYIN DONS AND ADRIAN HAMILTON 

abt ERIC VARLEY. Industry planned new Mini, it seems to 
Secretary, is expected to be now feit that there is little 
[izmounce within the next two alternative to going on with tee 
weeks approval of the next Ryder. Report strategy in view of 
£80-lOOm. tranche of investment the unemployment and import 
funds for British Leyland. implications of cutting back at 
It will follow .-two months of ■ . . 

■discussions covering hot . only lh 2 Bc SSi 
Leviand\ immediate flTiawriaii toat firm decisions- for the 
'\irtits ' invSmaent long-term need to be made now 

tSSLc to ihT end Of tee ratter ttan feeding funds to 
rtrategy to the end of tee Leyland drop by drop, as has 

occurred with British SteeL 

^pears. teat Govern-. Tfte indication - that tee Ley- 
ment nu decided to approve the announcement would be 
broad lines -of Leyland s invest- gaming soon was given by Mr. 
'meat of about £400m. over- the varley" yesterday following a 
n^t few years. ' meeting of the tripartite com- 

Di8cussions between tee diittee of • management union 
National Enterprise Board and aQ( j Government representatives 
the - Industry Department are considering problems In tee 
stiir going on over ways m which motor industry, 
part of .tee investment could be The Government has recog- 
fuhded directly from tee Depart- n j se d the need to bring greater 
-mentis budget, or, possibly, from stability to the nlotor industry 
private, finance through leasing by avoiding its use as a regulator 
or other arrangements. of tee economy, said Mr. Varley. 

One' route which could well ‘‘The Government recognises 
betaken is to use' regional funds the desirability of maintaining 
under Section 7 of the Industiy stability in tee use of taxation. 
Act, - helped' by a possible credit and other -instruments, to 
redefinition of assisted areas to provide a firm base for iDdustry*s 
Include regions where Leylands forward, planning." 
new investment ■ would be A .statement issued by the 

concentrated, • group yesterday w§s “ the begln- 

By employing direct assistance ning of a new approach of 
in - this way, additional funds tripartite co-operation in dealing 
would then be freed within the with the problems of the motor 
NFS’s - £250m--a-y ear - budget to industry.” said : the Industry 
develop its other interests, par- secretary. It- outlined broadly 
ticularly in the export field. the steps needed -to achieve a 


58” and another will- he -showed that a-' majority of those).. Although many officials remain “substantial and internationally 
ed witein -the next . few noting were- against riationalisa- 1 sceptical of Leyland s ability to competitive British motor indas- 
. tion under the British Transport ' compete, in tec European car try as a central feariire of the 
East Midlands regional Bocks Board. - ■ i market and make a success of its economy by the 19808.'’ 


|ma 


Economic Diary 


GLTLLOTTXE motion* curtailing 
debates of five - major • Govern- 
ment Bills to be debated in tbe 
Bouse of Commons on Tuesday. 

TO-DAY — Prime Minister. Mr. 
Michael Foot, Leader of tee Com- 
moos, and Mr. A. Wedgwood 
Benn, Secretary for Energy, at 
annual- gala of Durham National 
Union of Miners, Durham. 

MONDAY— Mr. 

Chatted] 


Denis Healey, 
or o# tee Exchequer, ex- 
pected to meet members of tee 


Labour Party Home Policy Com- 
mittee for talks on proposed cuts 
in public spending. Both Houses 
of Parliament debate preliminary 
draft EEC budget for 1977. Two- 
day EEC meetings in Brussels on 
foreign affairs and agriculture. 
Statement by British Trawler 
Federation on future of fishing 
industry- V.K. .banks’ assets and 
liabilities and tbe money stock 
(mid-June). London dollar and 
sterling certificates of deposit 
(mid-June). Basic rates of wages 


and normal weekly hours (June). 
Monthly index of average earn- 
ings Otayi. Retail sales f.rune- 
prov.). 

TUESDAY — Provisional unem- 
ployment figures and unfilled 
vacancies for July. Parliamen- 
tary Labour Party continues dis- 
cussions on projected culs in 
public spending. First quarter 
figures— appropriation account of 
companies: net acquisition of 
financial assets, analysis by 
sector: and financial accounts of 


industrial and co mm erci a l t ow- 
pany and personal sectors. 
WEDNESDAY — Confederation of 
British Industry monthly council 
meeting. National Coal Board 
annual report. 

THURSDAY— Consumers’ expen- 
diture list estimate] (2nd qtr.1. 
Car and commercial vehicle pro- 
duction (June-final I. New vehicle 
registration (June). 

FRIDAY— Sales and orders m the 
engineering industries (April). 



Beecham is an international company. 
Nipt only have its trading profits been 
increasing cpntinuously fori 3 years. Just, 
as important, the number of countries in 
which these profits are earned has been 
increasing at the same time. Last year the 
largest share earned in any one country 
- which happened to be the UK - was 
only 1 9.9 per cent of the total. 


So what are the highlights of 1 975,76? 

* World-wide sales: ^ob.to million.Up by 
£1 30.2 million, or 29.8 per cent, on 1974/75. 

* Trading' profit: million. Up by 

£ >0.2 million, or 44. 1 per cent, on 1 974 75. 

* Pre-tax profit: £91 .2 million. Up by 
£ 29. 3 million, or 47.3 per cent, on 1 974, 7 5 . 


Beecham-An International Company 


Non-U JC trading profits 
U.X. trading profits 


£98-7m 



1964 1985 19« . 1987 1968 1869 1970 19V1 1872 1973 1974 1975 1975 

. BEECHAM GROUP LIMITED. BRENTFORD, MIDDLESEX 

, . _ r _.. . ' Hurrun and vewinary prescriprion medicine?. 

toildmes, cosmetics, propriecary medicines, food sndtirink products, animal I wraith and animal nutritional products, adhesive# 
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Initial Services second-half decline 


MAINLY BECAUSE or cost 
increases and to losses by the 
German and French subsidiaries 
in. course of development, second 
half profits of -Initial Services 
have fallen from £2.82m. to 
£2. 17m. 


DIVIDENDS ANNOUNCED 


Date Corre- Total 


some £196,000 to jEo.S.im. Danae Trnsl .... 

The directors explain that a Diamond Stylus 


particular slide in risin-. 


uas higher wages from Oclober, initial Services 


........ I — - - - ‘ r Ik. n. uui'k 

by price increases before the Macdon aId Martin ., 
year-end. Progress of several ^ ars ( 0n Thompson 
group services has been ham- pm- Inv. 4 Finance inL 
pered by the continuing unem- s and u. Stores 


in Industry. 


Troooh Mines 


Current 

of sponding 

for 

last 

payment 

payment 

div. 

year 

year 

i6.7fc) 

Sept. 14 

S 

23 

13 

- 0.6 

Aug. 17‘ 

053 



1.55 

1.63 

Aug. 25 

1.83.' 

2.83 

. 2.S3 

O.Tlfa) 

— 

0.61 

153 

1.13 

0.7 

Aug. 13 

0.87* 

— 

1.9" 

2.B8 

— 

2.5 

3.68 

3^7 

0JS 

Sept. 30 

0.88 


3.18 

5 

Sept. 2 

4.4 

7.6 

7 

0^9 

— 

0.83 

1.52. 

1.4 

Kb) 

Oct. i 

-Nil • 


Nil 

Nil 

— 

0.24 

0.57 

0.83 

1.5 

Sept, 30 

U8 



3.3 

2.07 

SepL 15 

1.84 



4J9 

1.5 

Aug. 26 

0.S1 

2 

125 


resignation was managing direc- 
tor of two of the principal sub* 
sidJanesTGrue Fruehauf Service 
and Equipment and Imperial 
Total . Goach. Builders. • 

A spokesman for (be company 
s«d the question of compensation 
payment was- “ being discussed" 
but he was “not at liberty” to 

any further ‘comment. 

Chairman - Mr. Leslie Aliwood 
said the Board waus “very appre- 
ciative " of Bar. Day’s past service 
and wished him well m the’ 
future. Mr. Day said be was sure 
the company had an “ excellent 
future." ■ 


dividend ei "is *"2* 5S305p e for^s °net Dividends shown pence per share net except where otherwise stated, 
total of 3.68SD5p (3^7434TpV . * Equivalent after allowing For _ scrip issue, i On capital 

197Tb is 1974-73 increased by rights and/or acquisition issues, (a) Gross throughout, 
t 1 (b) For 1976-77. (cj Treasury approved. 

fi!l.47».5lC! 46.-Tri.in6 : — - 

.1.646.244 3.630 SIS 
33.712 51.no 

2.9fifl.4W 2.6B7..TE: 

404.263 XH.466 

2 441.269 U,f»9b.41SS 
2.418. 19T 2.743 J06 
I23J400 25.800 


Turnover 
Prom bvlaw la 
Kslraord. m>dil 
b.K. lax 
iHorwaa lax 
\ot proiir • 
\1n-ibu1ahl- 
Pn.-It-reucc dividends .. 


•Ordinary J.555JSS 1.424,928 

R'.-lalJKd . . .. 1.039.199 1.294,572 

The fax charge is adversely 
affected principally because it Is 
not possible to offset overseas 
losses against profits earned else- 
where. 


Charter 
Trust & 
Agency 


Property 

Investment 

£ 97,000 


the appointment of a sole distri- 
butorship. ' _ ‘AFTER 'INTEREST- of £245,000 

Company properties surplus to agatast £738,000, a write down of ■ 
trading requirements -had been assets to net. realisable value nil 
let on long term leases. The <fl-33ra.) - and a tax credit of 
effect of these actions should .-£36,000 compared with £292.000, 
show through in profitability. Property Investment and Finance ■ 
said Mr. Fisher, towards the later made a net profit of £97,000 for 
part of the current year, but the the year to March 31, 1976. For 

, .. full benefits would not be 1974-75 there was a net loss of 

British Electric Traction has a NET EARNINGS for Ordinary realised until the trading year £1.44m. Turnover was £2 62m 

U - ,J — — * s — - against £5.09m. 

At midway profits were £33.000 
compared with a loss of £5.000. 









Commodity Fund 


' The Save and Prosper Group well far a wry. long tixw 
is advertising the : ComcnkDty future depends --on ;l 
Share Fund this week-end with market^ Most analysts 
a minimum investment require-' agree that the-outiook 
nrent of £250. The fund invests very favourable, 
in companies engaged in pro- 

dudng and marketing commodi- ^itrrcivrrn 
. ties and there are about .100 i. JSCHLESINGEK 
shares - in the portfolio. ■ Since li iDliTTT -l cal 
; foundation in 1965, the unit' dfftr WA K& IjJ - LeAI 


■ price has risen by 167.6 per. dent.-— , cjiUdnnH. m^„i , ■ 

Ifsl TTM Sto^IndS: offer from Sc 

. / • __ _ Mfind ■ Tie fund -is M an a g e rs .in if 

i:&m * p* r ceoL -•* 

■ £300 or with the MHS 


: basis. 


comment 


Having started life as 


^.Commodity. 


the S and P Cow 


£2.500. The latter proi 
z fuller information 
b “° r Is normally offered hy it 


groups. The portfolio l 


Assets attributable to Ordinary 
capital are shown as £5.03m. 
(£4.97m.) including bank over- 
drafts down from £2.26m. to 
10. 92m. The net asset value per 


substantial holding in the com- stockholders of The Charter Trust ending in 1977. 
pany. and Agency were virtuaJly un- 

changed at £333.464. against 

# comment £332,13$. for the sis months to 

Thn 34 uer cent rise in Initial 31. 1976 and gross revenue 

sort™.- TroSi? cJSL 1 n .f!!r . “ m - 

23 per cent. fall in the second pared * lth C708^8L 
half— hence the shortfall from The directors point out however 
market expectations or around that revenue lor the first hall is 
£7.2ra- and the 3jp price fall to not indicative of that for the full 
X9p. The two reasons for this year “ which should show a worth- 
were wage inflation and losses while increase.” They also expect 

overseas. The £0 maximum wage to recommend, a higher final rnnwok^ro . . , . _ _ 

award in October was equivalent dividend. 2«- ^ iTmoC ahead from view of tlie progpeet of 

m a rise of a fifth on low -base First half earnings per 25p share to £2J2m^ pre-tax profits tbe current year thev have ■— ; r — 

wages, while the group had to are given at 0.304p (O.ftOlp). mh V declared an interim of lp neL sales of surplus 
. wait till near .Its year-end foi The interim payment is lifted T® 1,821 ?. ■ - • struck after 

compensating price rises of from Q.55p to 0.6p net costing *“ e -7ear to March 31, 1976 — a rise ; 

around 10 per cent. .Second, the £221,341 — laM ‘year’s total was of 68 ^*5^^ At halfway profits A lfji ‘ ) 

development of business in France Loop paid From net earnings of JHt re iV 22!, compare “ a * f- \ X/ OOC1S 


Recovery at 
Viriten to 
peak £ 0 . 4 m. 


modify Share Fnnd isti ie oldfttf ew tesdui? sham 
of the commodity funds ana nas market and the aisj iji tj> 
‘over the past decade changed ns indices over a full mark 
spots from a vehicle. fer the . Vi-: 

s^atively-nnmied investor to # . comment 
Mr. Jocelyn flambro, the chairman of Hambros (Ieft), aa£^ a sober The SeWestoger 

Mr. Mark Weinberg, managing dirertor of Hambro life* vft®^,-wi3bes to hedgea^uw fund ^ not reafiy-ttel 

the prospectus for the offer for sAIeof Hambro 

S^S’co^ioStteS^Ji altered. ^ -ggX 6 

1 1 1 was an increase in bank aiKf Once- the high-yi^di^ risk 

Macaonald ^ nces ° f 

1 TlflLUOUOlU decrease) at the year end .low yields. « 8 vehicle which reflects t£ 

B.ejr effort : hjB 

over the longer 


Martin 
tops £ 0 . 6 m. 


decision as to how Hi 

^ pnn r uvumtuuitj «y we . V _• |* .. . 

keep the stocks In .edrront ase-as among the unit trust lead era_ for vris es 


low as' possible but the Increase, perfo rmance 
in price of components and: of term, 
finished products has led to sdtae 


10. 92m. Tbe net asset value per , ■ , increase over the year. ;3®e- T in;cD\ 

£1 share is llTp (115p) or 124p ■ -AFTER depreciation of £4L90L accounting policy on the vataa. . . LAWjUIn 


LAWSON mts 
YIELD FUNtt.;-- 

For a mhiimum. 

dj £100, the investor can gb 

that the results do not admit the ^SDT'7»1 forth® year to March tf on overheads. Coming third out of .338 unit f/S 

payment or a dividend, but in - < 5P’^ res Meeting, West- Bromwich^ t*n trusts over the past six months. inve^in « 

gr ” SSS 2 - J 22 S *“««v » « ««. 3*v&iSSfc&A 


tl23p) fully diluted. " prej« profits of Macdonald tj on 0 f stocks has bfeen chased -"i TtrCDVrAlV 

The directors have decided 5^^. DlstiUeri^ ^ come io to include the relevant pro^ro- AMtiVl'-Ait 


£284,000 from special 
stocks and wss 


and Germany — noi anticipated at -K32.488. ~ £45,000. 

the half-way stage— slowed imme> Investments are valued at Full year earnings are shown 


itiiuivi __ _ . „„„ U1 * muK* -ire snuwn _ , . 

diale growth while expenses £23.76m. (£24^5m. at November 30. j£ be up from 4.09p to 6.96p per SI PlC 

^ .. •* ^ -*«"• °"- 4 the dividend is ■Ji-wJ. Id 


£45.695. 

The dividend total is lifted 
from 7p to 7.6p net per 50p “A' 1 
share with d final of 5p. 

U 7&-76 1974-73 


soared. Both these problem areas 1975) including net current assets r®P share and - 

arc continuing into the current of £78,392 (£L24m.). Assets ‘'Ded frora_L2op to 2p net with -«-« 

year, but to a considerably re- attributable to Ordinary stock are f fi nal of I.ap. This restores more ¥17/1 1 1 

duced extent Meanwhile there £222.29in. (£20J8m.) equal to 60tp t 1 * 1 * the previous cut from .. TT. C XX 

. are signs of art upturn in demand, (S5p> per share or 60}p (56pj -.62oP net pmd m 1973-74. • rreKn .„ 

although in the U.K. the obstinate adjusted for the- conversion of „ The Chainnmi, Mr. C. M. IN SPITE of the adverse effects on Leaving 

unemployment figures probably loan stock. Investments include Bro *n. **7* that despite high sales in this country- of the pro- laterim dividend . — 

mean a slow recovery for the 471 per cenL (64j per cent) of F 05 * mfiation the record, profits . longed . hot weather.. the earnings 5 r ? p 2f IS Bnai — 

omim That ic I.L-a, inr- thn invpctmant anlln - nave been achieved ho imnmoor) nf Aniul.t^i — - t. J He Lame a -------- 


Group mdtnS profit 

Depredation 

Prv-Ux -profit 

Tax ... 

Deferred lax 

Not ' profit' 

Preference dividend 


' ifrz Umeligbt and Lawson Sccuri- pi higb-yieidihg^Onlfnary 
- . ‘if iT idvertirins it 

Increase for 
Marston 

Thompson 


^nd ^h^mtoimurn investment' is f ° d J^ Te 2f?* e sh ? r ®^ * 
lllfcv-Soo and the fund’s charges are ‘ 

. a e Mr cent, initial levy plus 3 charees ar 

. Si'S ' -- y pg- 2“?“* ^ rr? 


tolto includes around 30 quality annum - 

stocks. • comment ^ 

The Lawson High Yield ^ 
as always, right at I mi 
tbe unit trust field tbe income tree; bot^b 


group. That is taken into the investment dpUar premium Jf e ", *?. ieved by im P coved of Associated British Foods had S aSl( = r0 ^M dV ^v^n ' 

account in the 1(1 per cent yield, where applicable. * of television camera mount- made a satisfactory start to the 8 record ^.77m. after 

.covered 1.6 times. No provision has been made for , , np , equipment and funded current year said chairman Mr • - • aganffl fl.lCtXL, for the first half, >_ 

tav nn -, n it,i deve ODment work mwth,r AT_r... chairman inr. . ; Full year earnhtes are shown 


£ . £ • 

649.692 *933.038 
41.901 45.695 

607,791 887343 

ui!om 2S7|4ot SALES OP brewers and wine usd over the past six months have all should remember that 
318.563 428,154 spirit merchants. Marston Timms* been funds with an emphasis on is becoming increasingly' 

- “■«» son and Evershed expanded frUOt-OA investment and the Lawson to obtain on equities ; 
£13J8m. to sirfiiw* fa tbe year American Fund shows up well quahty. .In order to fl 
13LM# lS to Man* SL 1976 and pretax amongst them. However, this is yield It is . necessary to 
97,883 233.794 profits advanced from »-ggtn> to -the first time the fund has done preference, stocks. 


Midterm 
standstill 
at R. Lowe 


tax on capital gains which may J e ^ l ?^^^ k - r tojrethe i; with Gary Weston’ at the annual meet- 
arise on future realisation of in- ? tighter control of manufactnr- in® yesterday 
— mg prime costs and overheads. *r- 


vestments. 


Ini*. ]nLtini> > 
Oiber Uicoaie 
Total 71-os* 
rovenne 
Mug. nxpses 
Loan mi. 

Tix 

ON’ TURNOVER of )■ 1.63m. against Eanja^^Ord’. 


Six milw. 
1973-76 1974-75 

t • £. 
« 7 . 7 » 

70-1C4 


Var Improved liquidity has rirtuafiy he ^e h ^h^ ad th i2 
■a ri-T.k i>iin,in,taH ns< j oeneve that the year would 


eliminated net overdrafts,^nd net produce rcal srnwth- 
awts are showp at 4Sp (43p) per P™? Uc ® real growth. . 

” y 1 p> per The company had never been in 


1074-75 
C 

BE,0J3 i *85.888 share" 

• • “ mMt The performance of the ?J 5tron « er financial shape, nor had 
648,063 7H.481 U56A3 German company has improved u, *f* been more capital projects 

4.1 jn 38.0ft 85.387 with an increare in the sales of under >vay than at present, he told 

22L33 2»!te4 telerisi <> n camera mounting members - 

13.409 15.400 equipment, particularly into 

_ „ - --- 3«.4«4 332.158 632.488 Eastern Europe. Exports .were 

Il.am.. profits of clothing manu- Fisnrra for Uu- stz maniiu to May over 55 per cenL of turnover 

facturers Robert H. Lowe and Co. - ^I« *“^>■7- , *J ,< * < *®P nl 1 , ®t «»- In the current year £200,000 tv 

show Jittie change at £169.113 for £Ebta u££Ll u£ ito<* ’imm to invested in- new and re- 
the half-year to April 30. 1976 on June i, ivrs and 1973 rsoecbvelr placement plant and equipment 
compared with £170.402. subject and new product development 

1*75-76 1974-73 

1 t 

2 923.089 2.5M.130 
441. ISO 331. Ill 


Optimism at 

George 

Salter 


Full year ' earnings are shown . 
to be up from 4-2p to 5.3p per 
25p share and the dividend, total . 
is raised from 1.3B6SP to - 1.5X24p 
net with a final or. 0.8924. : . 

1079-78 " 1994-16. 

t .. • I 

Sales -. 17410.388 13.I77.TVS 

Depredation 306.123 

Pre-tax profk 


Attock Petroleum’s 
sound framework 


Mr. F. P. Bacbe, chairman of p ™ nt SSS.xffiS- 

weighing machine etc. manufac- ExtroonUnaiy’’’ ixedlw ' w.tob 'xzjh 
turers George Salter and Co. — a 


to lax of £88.000 against £85.500. 

■ The interim dividend is held L^U Inf oral 
at O.S73p net per 25p share. Last X CU JLillCl ill* 
year’s total was 3.173p paid from ^ - 1 

pre-tax profits of £273^)3. OUllOOK 


Group turnover . .. 

Profit 

nil err«r parable .... 
Profit Won tax .... 
Taxxrfon 

Gordon Fisher, chairman owmSS' 

ot FEB International, told the Realned 

annual meeting that the . 

recession m building activity in 
the North West had reflected 
itself in . the trading division's 
Gross revenue of Danae Invest- sales during the first five months 
• men! Trust dropped from of this year. Steps had been 
£596.816 to £491.466 for the year taken to reduce overheads 
•.•to May 31, 1976. and pre-tax causing some redundancies, the 


LMI chief 
oh growth 
potential 


private and close company?— tells 
members in his annual .statement 
that there is every hope that the 
upward* trend in profits of- tbe 
last five years will continue, in 
tbe current year -but points out 
that nearly all profits are earned 
in the second half. 

In the economic circumstances 


Lloyds Bank 
credit for 


Irish Republic 


' Chairman of AtXock Petroleum, there is no dividend— tf 
Mr. A. P. de Boer, says in his payment being 2ll875p b 
annual statement that be believes However, chairman, Mr. T. 
the company has achieved a signi- says that he is ato&dent i 
ficajit breakthrough in removing company can return to per 
the main' constrain: on sew and to dividesd paymKrt& 

development and, provided re- 
structuring in Pakistan can be 
completed satisfactorily, he is con- 
fident that the . company can move 
ahead. 

The objective remains to play a. 


Danae Trust 
decrease 


TL.-r a : . - , •_ hi Lfiu cluuuuiu: LULUiiibiniiun Lloyds Bank has made avafiable . — 

c t4- -i-i. f5 eng l'l J « , the i t is difficult to look forward with to Algeroene Bank Nederland part In further investment and 

a£S certainty but "we shall take full (Ireland) a £lm. line of cnwlit develojmient m Pakistan, and to 

mIS ad vamage of any opportunities which has been guaranteed *bj be involved In growth opportimi- 

187J53 110.130 Industrials and an ability for yj at occur.” ' .Export Credits Guarantee Depart- ties. in. the UJv. and elsewhere. AFTER PRQFTTS .of il^ 

SlS??k an u .profits to grow, .i reported on June 24, pre-tax me*S. With the consolidation o£ the the first half: compared i 

137.« 803SB J h 5 profits rose from £561,075 to The loan will help finance con- group'& position rraititing from 


Triancojh 
profit tritir 
£ 7,026 


RoHHnw ,ki_ j proDLS rose i rum . xaoi.uo to ine luau wiu wip .. , , ____ . - 

demonstrated £73 S o 13 jn the yea r ended April tracts placed in the UJt for the restructuring In Pakistan, and finished ^5 wlfhsprel 
3. 1976 on turnover of £10.95ro. plant and associated equipment the successful capital, reorgaru Plus Of Off* agamst 4* 


Director quits fits' ~ SSE 6 SbS 

Crane Fruehauf CSSS 2 JvssrjsSLff SX SL2 znj£r £ 

- revenue declined from X5J3.395 cosi of ivlueh would be .iioiro Crone Froebeuf, the 'commercii ha?”»'tartid »-Su 'SSd s'ron’bK S^aro^toiS U ind P SlS?°b«“?o S5rth?j>Sert S' mamras ° P^t Sr 1W ^proved from 3*^1 

to £4043118. io the first half results. trailers group, has led to the right editions ^ “^rofiSilhoLld Furtfier knproved by arrange- To quatify under the tiums of WBm. to £p.7Im. on turnover up ntafoagtei* OSmm 

After tax of £168.948 compared A. M. Goldie, a subsidiary, had departure of one of its directors- continue to improve" ' d ments made with one of the the loan, a .contract must have a frmn S0.aSm. . No Ordinary or. Prefcrew 

the attributable again improved sales over the A statement from the group • A« reported on JuW 2 bankers to fund a substantial minimum value of HOfWOj and be 

£216,974 against same period of last year from yesterday said Mr. Basil Day had expanded from I12J2 W ■ i 0 portion of their overdraft. There placed before July 31, 1977. 

a ro d . ne L „ earnin Ss are £500.000 to £607.000. The chemical stepped down from the Board £13.IIm. in the year to March 31 

s .».lp (3^3p) per 50p division’s sales had increased “as a result of a difference of and profits rose from £L26m to 

t. .... bath at . h0 . me and overseas and views regarding the to tore £lJ6m- The dividend is 4.02p 

. The dividend total is mam- reorganisation had been earned organisation of the company.” .(S.7p) net. P 

tamed at 2.S3lp net with a second out on tbe sales and distribution Mr. Day bas worked - for the Meeting,' 30 Portman Square 
interim of 1.62op. of FEB products io Belgium by group for 22 years and until his on August 17 at noon. ' ' * 


. with £208.167 
- balance is 
. £226,505 and 
: given as 
• income share. 


Results due next week 


Mr. de Boer reports that while dends have • been ; reconuc 
the fixed return formula con- The Board is confident, he 
tinued to govern results for the that given the continued re 
year; tbe weakening in sterling ot the company in tijarc 
among- other factors assisted year, the Preference 4I-— — - -. 
profits, before exceptional items, “»*y ^ restored In. th? 
to. adrance . 53 per cent, to futore- • ; ^ 

£2244)00.". . Trianro is now a totaS$ ijS ^ fe_ S 

. Tbe company had hoped that Central & Sheerwood. ;; ’■* 

WITH, THE closure of the mail expects the benefits to play a- full the. ' Government of Pakistan vt.-. - 

order division, which Incurred a partin' the profit'groWth of that would see its way clear to allow- T __ J 

terminal loss of £1.4ra., S. and U. division In- 1976. tag an . Increase fa the rupee JUUIlUUll OUU 

Stores is moving Into a new area 'Referring to the - purchase of Profitability in view of the. heavy 


Terminal losses hit S.&U. 


Ketemng to .tne - purenase ox ^ lut ucuvj - 

„r N ! JLIS'", a r '‘™ b ^ h i rMU - PS im " ,m res “ 1B *™ "«• »b sroater acb^red nuc b bi,h,r grorth in "bS tL ulySTJkcfZ European UF 

!U®r ■aar d *A ra £L. „ garsss a-?sa ss sr a 1- '-™ '■ ear SLyat «--- 

sCnson Ls kicked off by Midland expected to show a much been suffering from depressed de- margins on 

Bank and Lloyds Bank on Friday better rate of growth in the raand in Europe and start-up there have „ 

from Rank OiS^tion’ Sn^Mon* SS" Snt 2^“ 0i i”' dupUcator develop- volume Mies. Margins'on the In view of the mall order loss eaport^wnitioito • Erom"he*UJL oF -Sttock Oil Co. withth'e subri- Buckley and Mr. Herbert Di 

' ■ %££ sLn, ?ns, & r s, r ssrsr tv&jswi =s. a? •s, ts& ns « 




- Tiiffv and uZ , Tn rtSsm 2? SSL lh S w e eR P ect | d ? be ■« proved with the greater volume This leaves, an interim payment ™ ‘ In partnership with Ball and announce that .-all the irfw 

■m Wednelday FtafSiarS?" nroSlv £i6flfa k d fSsnsJK fr ° m R “ k ^ 0 °k mUk J or manufacture, r while of 0.36873p net to stand against th T^ l ^ n ^ r ® p °rt. revels that and Gas), Att6^ has Guernsey Finance wbofl* 

• sulKnreduc from pE-v nn CS5 b ' “LSTkl International. there will be some userrf contri- last year’s total or 0B3p. tbe joint managing directors have appUed'for an exploration licence Instalment credit sola*- 

• «y ^* r p snjs s^ssL vjs? - ■ f" v sssla £ * 

ffiSS W,n ^ rr ° m been SluStre^ta'toe *BS “ »f* ^ ct?d “ZT. 1 U ^ ! 117, ; Great Portland now owaed by 


. Bank shares have shown rela- where 'profits w rU atao “benefit ^fsh effect on the group than uTSS'hflrK 18 P8r ^ hm 

; t.ve weakness since mid-1973 and from price increases. In Bnt ' JS ™ ln - da ^..~ vaM 8 

' have underperformed the All Germany, results will include a barter figures on Thursday are Union Discount will hairt done waived — 37,847 

-Share index by some 6 per cenL full year’s benefit of the May, to presage a general hn- well to match last time’s first ■ Dot* not include ute terminal loas 

' since January. The coming sea.- 1973, price increase. Volume PjTO ve ment **> profits this year, half profits, which were made in * 1,AaL incurred the mall order 
■-'son of half year results should growth in Brazil is continuing. re f?l la » ho,l |d**J® up ® UC I> excellent conditions. The 'rhe' directors reveal that nro- 

- mark the beginning of a more Meanwhile, .the Tall in sterling t0 , ^ twe * n . f* 1 ™-. ,®" d flrst ^ uarter of thJs yqar was — -rSj?. 

; profitable time as loan demand will mean substantial exchange a p h ” v n 10 ^ ,l ?l?' C ?“‘ ?> uan / s °? a ^ ul interest rates IT! 55 ? e6 n D TScu2ir?v en- 

.' improves, interest rates rise and gains. pansons have to take Into turned up in the second quarter. mh. 

higher charges are made. The Forecasts for Rank Organise- h °I' a e J"’ “ ?? Fesu,Us of . Alexander^ w ? re S7tal?y ?nc1^d DrS^bSi& 

• Midland Bank interims, due on lion’s first half pre-tax profits due W ' as encouraging but outside %eir Mine JanuSv31 

Friday, will show the benefit of on Monday are cautiously in' the S2l nc,aJ Pa . st 5? urc l s h °P« Union might ,/,a * it y f Ln P " Zn fi^«~ 

including Standard and Chart- range o[ £30m. to £34m. although ^ c , e j 8r ?_ a *vertheless 
,ered Bank as an assocrale. in fact there is general agreement that i5_ e c, “ 0H ." 

" ' " " slderably but export n„, v^ t - s com n anv n ew^ list hi.r^e-^rmlnnUo^^ 


210 £93 Street, W, at 11 a.m. 

8.4M 


Advance by 

Diamond 

Stylus 


vqxing a substantia] .. onshore Mutual Finance Facilitjft 
ea oT Scotland. If is believed Guernsey Finance . ianff" 
at this area . .win be granted nettL*re now owaed by.r 

OTtly.- ’ , antt European. Hie <m . 

No J decision has been taken as.P*£j of arrangements 
to. the^vparticlpetion jrf the group settlement of a sum ow*« - -t : iff -ft 
in the. 5tb round of Ucencina an acreptanre crexHt fa <SL 


fa U-X.. offshore waters: ^HaS ^50,000 granted by Lw 
regard to the financial posttion Eurppean to Guentoqy 
of the group, its .participation, r^ 16 au ^ te ^. accounts mj 
if anyi'-wfl] be modest. Finance Facilities and On 

At July 5 Steel- Brothers add “ d 

CoVbeld 1A5 per cept, and Berry P 7 ®^ 5 before tax of £63,® 
Wiggins .and Co. 10:3 per emit, of ne ^ tan^ble assets -of £ 
Pre-tax profits ?of Diamond the -company's issued shares, ^ mt>flths ei l ded * 


7 the profils of the parent com- ihere will be an overall improve 


nbeless atiU inti- manage vith th ™ r *'S* a ^ pre * Stylus GmW ex^nd^to>m r r-ltaehpr 

down quite con- profits. • U0JS31 tD «37,552> the year to ®B, EC, on- August 9at noon. ? v 

:port performance , ■„ As a group wc have strong March 3L 1976 on ' himovpp ■’•r.: director- or London and 

.«f H u -a Next week s com pan^ v news list hut ihe terminal Iorr rinr£ i.. ■ .P??l 0 . ver ’ • . has been anmlntArf to 



per cent, owned Grind leys Hold- down nearly £2m. at £29 J2ra. while be spent. 


mA 

, and Eur 

has been appointed to the ’ 
of both of . the. new stibsif 
The manayenient win real 
the hands of . the local Gu 
directors, .' all . . of whom 
resigned fror* the- Boa: 


inss should r f l % n J 0 ^ r /^ e ^ ler Jjjj 1 ^Fr the W1 was Following the mid-term pre-tax SToSty Grou? on WeSifel Storing^ ^TSi^ 'SSeh* inctadw After tax of £70.750 compared Fwai,ce v 

heavy losses in 19 / j. and the leas ; some fan. steeper to £l3im. The increase of la per cent, to ££».04m., Davy International on Thursday Swallow Raincoats and Leicester with «O^OOand a loss m an over- year^to * 


tag subsidiary* could start to make more optimistic projections for Unfgate 

Dividend rp 


is expected to have and Neepsend on Friday. 


* 

a^miotnicc- 


Last 


Oimpany 

mom 


rear . 

year 

FINAL DIVIDENDS 

due 

UK. 

Final 

IDI. 

.tmalBanMW Diritll^/I Priuhnt* 

. V ridftV 

D35 

l ml 

B.6Z 

Arlmston Motor rioldiny^ . ...... .... 

ftlonday 

1.4 

3 09* 

1.4 

RiriAinsli*ni Mini 

. Tuesday 

Mil 

AS« 

1. 12 

Kurt Roulino HoMiocs 

. Tbursdav 

O-V 

fi.TS’ 

2.3 

Butl.-rlU M Hjrviy 

. Wi-dni«day 

0.75 

\.m 

O.fiTa 

D.ii-j- tuii-niaiionjl 

Thursday 

1.9 

T.787 

2.1 

Dtntir Croup 

. Wednesday 

139 

144 

A 7 

1 M C 

. Tuesday. 

i.5 

loF 

— 

t,. K Francis f.roup 

Tuesday 

— 

13S4 

— 

HAT. tiWlP 

. Tuesday 

6 6(7' 

0.371 

0.65 

Harold losraro 

Monday 

1 1 

1.26 

MI 

jr.KC. . - 

. Tborsday 

0.45 

1.1X5 

8.45 

|l. an.t N- Joht»ora-Biilionts Tiles 

. Monday 

2 203 

t. no 

2 JUS 

Jon.-t Stroud ■ Hold irks' 

Tuesday 

1.6 

1.9»< '1 

16 

Lev-ro Optical . 

. Tuesday 

' 

I.2W 

— 

t.indiritrif* 

.* Wndoesday 

1.108 


3.3s 

H. Miller InsctiRJcms 

. Wednesday 


aiia 

— 

MontoKUc L. Meyer «... 

. Monday 

0 . 9 :. 

1.009 

0.9 

Unman Edwards . 

. Tlivndjy 

OHS 

1.36S 

l.W 

NceDu-nd — . •• 

. Friday 

U-SS 

2.094 

0.S1S- 

Peii riiorou*h Wdiors 

. Thursday 

0.T1 

M 

8.8 

Alfred PreiUy and Sons 

. Monday 

0.417 

8.738 

9.416 

Kcmrfck »*roup 

Monday 

I 17 

0.38 

Nil 

RwbiII Holdings 

. Monday 

1 03 

I.« 

XU 

Sena Sosar Estates 

Thursday 

Mil 

XII 

Mil 

Sound Diltasioo 

Friday 

— 


— 


Friday 


Mil 



Friday 

l.fl 

Lai 


Waisbatn’s 

Fridas 

. 1.05 

1 5iJ 


U'.fttorn Board Milts 

Thursday 

«.« 

1*6 


H , h<’i-Jer - s Rn-uauroms 

Thursday 

1 17 

2.9k 

t.J7 

Wyndbam Bnameonw 

wedueaday 

— 

1.47 



Company 


INTERIM DIVIDENDS 

Bank L*u»l iU.K.i 

n->liforda’ . . . 

British- American Tobacco 
BuHoush . . 

Derby TrusL 


AmmuDce- 

mcm 

due 


lot. 


Uii 

rear 


Dividend (pi* 


Viaal 


TWs 

year 

InL 


.. Wednesday 
.. Thursday 
. Tuesday 
.. Wednesday 

Thursday 


in Ensiisb Abh. ot Ami-r. Bod. & Slurs Uidra. Wednesday 


Equities 


Thursday 

Monday 

Wednesday 

PrtOar 

Tuesday 

Friday 

Wednesday 

Tuesday 


” finest I mt In Ruct-esa 
A. KersliHW and Sons 
Lasauvale Estate . ._. ... 

t. lords Bank . . 

Meld runt Investment Trust 

Midland Bank 

MR Rerrlgcralion . .. 

New ThnKtuonon Trust 

F. Pratt Englnivnna Corpora Mon Tuesday 

n ink Ofgaouatlon Monday 

Romney Trust 

Saawtai and Saatcbi •Compton 

St. Andrew Trust 

Scottish Northern investment Trust 

Status Discount 

Union Discount Company of London 

Vospvr Thoroyoroft . 

Yeoman investment Trust 

Yule Catio 


Tuesday 

Tuesday 

Friday 

Tuesday 

Monday 

Wednesday 

Wednesday 

Wednesday 

Thursday 


2.8ft 
0.8 
8.73* 
I Oft? 

4.-Tn 

44175 

034 

ItJ-IS 

Nil 

3.37? 

0.525 

4.2 

M 38 

0.45 

1.308 

2.035 


0.9 

1.23 

ORIS 

Nil 


1.5 

1.23 

B .45 


4.572 
I.» . 
■L3I9T- . 
2.S14 

R.357 

KO 

1.341 r;.) . 
5S75 
Nil 
4 . 0 -J 
0 373 
7.I7YT 
1J31 
1.0941 n 

2 mi ; 

3 974 

1.43 
2473 

2.43 

1.3 ' ’ 

xn 
10.16 
22M 
2.41X - 
0.701 


hosiery exporters. A. R .Holt. 5368 -subsidiary of £22q02. earn- yritfC' - lOW6. 

George Sturla holds 29 per eenL mss are shown to be down from a loss of £108£00 for the previous --a™ V'; "■■ ■ , mr j m 
of the S. and U. Ordinary capital. 2.92p to 2.l3p per lQp share. The w Widis. W P ^ . neW. CODlDaD 1 l 

. flnaj dividend is O.TOSp gross, lift- • \ U7».7B iot-tj j^y p ower8ais - ^ foa ' 

• ■ ,tag the total from L13007D to j- > " V . *o«- 

L/ ii orAwfll 1.23368V) • ‘ 7JS3J& *7^417.0 SuteidiBry* ^ 

Jr unner J^row in i ^r5i P lt u ^ nl; iw specialbse -to the commissi 

_ ■ ___ ■ I “ e Pwectors say it IS impossible Invewment income sg.L • SS.B ■ mwattan - - management 

for DCM 16 ^ lt .v w,th any accura cy -tax *MO r ggg^ ce of praeSTjb 

,ur v. . r for , tfae curren ? w, but ^ ™ JStiSS?b D»tS plant m. 

LORD WESTWOOD, chairman of Ute depression appears to be lift- SSoriS -t- £ jianf the company plans tc.: 

Dnitbee-Combcx-Marx.- says in his tag and order books are satis- Extriwrdiaaiy dawta 47.0. ..ism ft* services to a wide rar 

annual statement that trading In factory, although margins remain Av aa te - low ^xUeots in. the process plan 

1975 returned to the normal low. The company has successfully sSSGJii “ • ufj -'-JS tachultog petroletm refinin 

pattern of the toy trade and this survived ■” a savagely difficult ?>Kvro*HE". -jiTT; .-^petrochemicals, chemicals, ' 

has continued into 1976. Early period.” In. addition to the writins Earnings per-- 12l5p share , are fibres, ferrous and non-f' 

figures indicate that the current off of losses incurred by sub- Q.07p against a 2.68p loss. - Again -metiti production: ■ 
year will produce acceptable sidiaries. 
profits and show continued This indicates the 
growth. 



INTERIM FIGURES ONLY 
Coral Lemon 1 Croup 
urewm Japan Inveamem Trust •„ 
Bdlnburab American asmu Trust 

Pl«sey 

Second Scot I i^b Invesuseoi Trust 


Monday 

Wednesday 

TborMaj 

Thorsdayibi 

Tbundayiai 


inherent 

. „ strength of tbe group members 

In 1975 group pre-tax- profits are told and- that*as economic o»n- 
increased by -4.9 per cent to ditions improve this will be 
£3.01“. on a turnover 2J.i. per reflected Jo profits, 
cent, ahead at £38./4ra. Net assets . 

M the year end increased from 
£ft-3m. to £12:07m_ — equal to 
I30.6p per share. . 

Cash flow has again benefited Attune 30, net asset value 
from the reduced tax liability. , of the Deber&mi.Cwwmtiion was 
and this will enable the group to 92.8p, against S7:6p a year earlier 
keep up the .investment pro-. after deducting prior charges at 
crototoe. .par but subject to Contingent 


DEBENTURE CORP. 


In the -DrY division the group liability- in respect- of capita) gains 


^ D,V ^r^- SS^ffl-has now concluded the first "staga t« and W^ndVr bf i^tK 

smiemn 3. \n_ already paid for cnrreni yiw. '■ Swood mtcrim. m Thini-uiartci- ‘he reconstruction and.. COn- currency premium. ’ Yesterday’s 


figures, ib i Firsuauancr fljrares. ic> For gtz-montbs. 


BOlidation and - the chairman report did not . make this clear. 


WORLD TALUE OF THE DOtLAJR 

■: Jn the advertisement published on ■ ; ; J 


16th July,1976, the value of the' 
' v] • dbllar faf - Zamhia-^hould 
i- v 'r-hay^ read 0^03870. •- 


Si B/WKof AMERICA ■ 

v: M : NGS : Cl A- rc« ‘ 


u \ ■ V- “ - ■ 


fs;-R '•"iii u-/; V - -“ 

•jr -,*i : j"-. * • ' V : “ - > 'f-z i-'r ' 


c*>\ 
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OJUlOd 


OMPANY NEWS SUMMARY 


% 


Company 
• bid for 


f - . 


Value of Price Value 

bid per Market before - of bid 
share K. price h hid ■’ (£m’s) R 


• ..Final 
. • ■ Actft’ce 
Bidder . date 


5*ld 

53 

47 

0.8d 

Warren Pintos. 

_ 

188 

IttO 

188 

-65.3 

Union Platnm. 

— ■ 

., T3 

72 

85 

42.0 

Scotlnv.Tat. 



• 81*d : 

77.. 

50 

L5*d Joptfngs 

— 

J27J 

120 

73 ‘ 

0.7 

beat Fownes 

__ 

188 

lfiS 

11S 

253 

Ptifcgton. Bros. 

— 

m 

14 

12 

Off 

Wm.Reed 

— 

90* 

87 . 

85 

2ff*- 

Fail-zone 


26 

23 

. 21 • 

1.6 

GJdpeylnd.' 

Invests. 

__ 

165 . 

158 

171 

61.3 

Union Pla tom. 

— 


*T: * 


i S 


•* \ 


-oyer Jbids and meters 

_ e past week has brought an abundance of new bid develop- 

PiLkington Brothers^ a leading glass manufacturer and TVnrnrt, 
producer In the U.& bfiophtbalnde ^ PotTlSS/ 

ake^ver offer for U.K, -Optical amtTndrairiaL a company Second Scottish “ 
dominant position, in the supply of lenses -and spectacle inv.Twst 
The bid move follows- the -failure of the 'two parties Shephard I (E.) ' 
h agreement during prior discussons. and thebld package 
Pilkingtoh share plus.SQp cash for every two UKO Shares UJL Optical 
*» t with a strong rebuff from the UKO BoarcC to latter 1 Uttley CWm.) . 
h *rs that the terms are inadequate and fafi rto reflect the Wake & Son 
-ijcorri, current performance -and prospects of UKO. • WanriekEng. 
llowing nrnoh.thke-over speculation in Maabre and Garton, Waterval ■ 

. jar refining and. starch products group, it was- revealed 
• Thursday that Tate and Lyle has made a formal approach • AH cash otter. b Cash alternative, c Partial bid. d For capital 

r •amt 

3ye iouav.& T3LKS witn. tne Government on the need to k Based, on I5/T/76. 2 At suspension, f Bid. 

list the Brlllsb cane sugar-Tefinlag. industry. However, 

.. -.fibre Board has refused to negotiate and Ms . stated its 
ibat T. and L/s underlying motive is .to acquire Manbre’s 
and glucose business. . Manbre shares moved ahead 19 
e?tt?rday to 178p, capitalising the equity at £ 40.6m. - 
a Nord AB. of Sweden, has emerged as the 'suitor for 
G. Cnthbert ninth cash takeover terms of 46p for. each 
. at share, valuing the whole equity at £3J2m. Tfie Cuthbert Alloatt Lon. Props. Marl 31 
has given its approval to the terms. Blakey’s (Cstngs.) Mar. Si 

'lye hygiene products’ concern Oder Racpsan has received ® rit - ^Idg- & Eng. 
per share cash offer, worth a total of £5.3m., from Paterson 
'ds, The Odex Board has advised shareholders to take Calrd (Dundee) 
ion while it considers the bid. Talks between Low and Christie-Tyler 
and .Bibby and Baron have culminated in agreement on SST 11 nonBe 
e -exchange offer carrying a part cash, alternative being outiSeS™ 

: or Bibby and Baron. _ ■ ERF (Bhlgs.) 

■rwest Holst announced a 70p cash offer 1 for each share Fodens 
~ Construction, but the latter countered by declaring that Giltspur 
roach has been received from another party which could pSiip^Hajrte 1 *' _ 
i a rival offer. However. No rwest Is in a position of Hasleniere Estates Mar! 31 
J), being already the owners of some 24 per cent of Hollas Group Mar. 31 
:c equity with Norwest directors holding another 10 per ’ Apr. 30 

• v • - • *' intni. Tunoer Apr.3 

_ „ J _ t . - ” James Latham . Mar. SI 

sney Products has entered into talks with 8LF. Dart Lee Cooper Marffi 
i may" result in an -offer being made by Lesney. • - Martin* Industries Mar. 31 

large public company has made a bid approach, to John »3kf 

“**■" »*««-«»»“ “»» depend on the attitude of Mr, 55S«S(jImS* 


PRELIMINARY RESULTS 

tSSSpaEjT 


""^"^^SaxproST 
Year to (£000) 


™ 1 SSmgs^^TSWSSnd?^ 
per share (p) per share (p) 


Mar. 31 
Mar. 31 
Apr. SO 
Mar. 31 
Apr: 30 
Alar. 31 
Mar. 27 


2ff8l 

210 

202 

535 

2493 

11 

3.189 

2,080 

1,542 


(1.7151 

(166) 

( 268 ) 

(203) 

(1580) 

(358) 

(1472) 

(1,633) 

(1505) 


Mar. 31 90431(71.021) 


Apr. 3 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 


it 

95 

6.3 

104 

15 

235 

35 

205 

12.0 


wton. However; all will 

tpindlow, the chairman of Newton, who controls over 60 Robert' RHey 

Alexander Russell 


nt of the equity. . Tanganyika Concessions has approached 
-Industrial with a view to discussing a possible bid for 
per cent, of the Elbar equity not already.held. 

Value of Price' "Value Final 

up&ny bid per Market before of bid ' Acc’t'ce 
d fpr share k price k ' bid ftm's) k Bidder da* 


a 

Apr. 6 
Apr. 24 
Alar. 81 
Max. 31 
Apr. 3 
Mar. 31 


Prices In pence unless etharwlH .indicated. 


id Hank’, 


uu General 
‘ts. 

ernational 

ay 

more 
in Props, 
urnelnvs. 

:Cnns. 

(Hugh) 

Peacock 

- & Baron 
■on & Hove 
mu 

-American 

cco 

co Secs. Tst 
Defd. 


77*d 

116 

76° 

90° dh 
21 * ’ 

20 . 
4fid 
25*. 


77 

109 

sat 

90 

41* 

iat 


65' 0.7*d 


97 


18.0 


Casttanfere 
Preps. * ■ — 
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INTERIM STATEMENTS 


Company 


Half-year 
• to 


Pre-tax 

profit 

(£000) 


Interim 
dividends* 
per share (p) 


’ 1.082e Agreed merger — 

5.5* Caron! <1975) — 
44b • TrafaigarJOse. — 
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1 0.05*dPriVte.XiiiaStm. — 
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Bonser Enenrg. May 31 
Cradfey Prfetiiig Dec. SI 
Cornereroft Mar. 31 
Deanson (Bhlgs.) Mar. 31 
G. Dew Apr. 30 

Gestetner May 1 

Hardys & Hansons Apr. 2 
Hirst & MaUlnson May I 
Inveresfc Group June 12 
McGee ry L’AraJe Apr. SO 
Mean Bros. Mar. 31 
Neil & Spencer May 31 
Peachey Property Dec. 25 
Trust Hires. Forte- Apr. 30 
$ For 53 weeks. 5 Fcr 52 weeks. 
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Offers for.sale, placings and introductions 


Brown and Tawse: Placing lm. shares at 75p each. 

Dent Fawned — ‘ Deutsche Bank: Introduction DM900m. issued share capitaL 


1.9* Geo Wintpey — 
05*d"-Sew “ 

05*d Rn 


~ s fvernJa Exploration: Is$ue up to 530,000 £1 shares at par. 

Ofgnstn. 


- Rights issues 
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(w • rergnsit Indl. 4/8 •• ■ 
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- -Zocbopls 


HOME NEWS 


Unemployed in EEC may 
reach 3m— Thomson 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE END of the recession could 
see the nine countries of the EEC 
with 3m. unemployed, compared 
with half Uut cumber at the top 
of the last boom cycle, Mr. 
George Thomson, European com- 
missioner for regional policy, said 
yesterday. 

There was an increasing 
awareness that although Western 
economies were going up they 
would no longer be able to create 
enough jobs to maintain full 
employment, he said. 

Mr. Thomson, speaking in 

Ed inburg] i. where he was opening 
a new office of the EEC Commis- 


sion. said: “ 1 don't myself con- 
sider 3m. unemployed in the 
Community acceptable, but 
equally it will not be politically 
tolerable. 

** One of the urgent arguments 
for member countries trying to 
act as a community is to try to 
ensure we take action together 
to prevent this prophecy being 
fulfilled. 

u If we fail to demonstrate 
that the mixed economy can 
work then Jt will be an Immense 
strain on democratic institutions, 
particularly In countries where 
communism is strong, such as 


Italy and France.” 

The Comm uni ry must adapt ; 
its own structure to meet (he , 
new situation and persuade indi- 
vidual Governments to ideniifj 
areas where there would be ' 
problems of industrial change 
and ensure that investment 
flowed Into those areas. 

One of the main problems 
would be in trying to ensure that 
areas with traditional regional ; 
difficulties did not lose out to ; 

traditionally strong areas with 
political muscle, which were fac- 
ing economic problems for the ' 
first lime. 


Dearer 

tinned 

food 

warning 


Devolution Bill to be opposed 
by all-party organisation 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


AN. - ALL-PARTY umbrella 
organisation, along the hues of 
Britain in Europe, is to be set 
up fn the autumn to flgbt the 
Government's devolution pro- 
posals. 

A> steering committee, includ- 
ing 'Labour and Conservative 
antFde volution MPs. is in being 
and already has enough promises 
of ! financial support from 
individuals and companies to 
open an office in Edinburgh and 
appoint a full time director and 
staff. Mr. lain Sproat, Con- 
servative UP for South Aber- 
deen. said yesterday. 

The new organisation, which 
has not yet been named, will 
begin operations on October 1, 


a month before tbe Government 
is due to introduce its devolution 
Bill, setting up legislative 
assemblies for Scotland and 
Wales, into the Commons. 

Ur. Sproat said that the 
organisation wanted to have a 
good run during the party con- 
ferences to demonstrate to the 
public the dangers in tbe Bill oT 
separatism and the expense of 
devolution. They would also ex- 
plore methods of decentralising 
political decision making with- 
out the while elephants of 
assemblies. 

“We will aim to raise and 
articulate the tide of public 
opinion in Scotland against 
devolution to float Mr. Callaghan 
off the book he is stuck on.” Mr. 
Sproat said. 


“I believe that the Bill will 
not get through the Common*, 
but it will be necessary ro show 
that it will not just be Westmin- 
ster imposing its contrary will , 
on -Scotland, hut It is what the ! 
people of Scotland want.” 

Mr. Sproat said that bis o-.vn 
organisation. Keep Britain 
United, would continue to work 
within the Conservative Party. 

Its success in persuading Mrs. 
Thatcher to oppose the- Govern- 
ment Bill had attracted many 
Labour and Liberal supporters 
and many uncommitted busi- 
nessmen and trade unionists, 
who could not support a Tory- 
organisation, but wanted an um- 
brella body under which they 
could unite to oppose devolu-' 
tion. 


Advertising chief rejects 
call for fresh controls 


_ Scrip Issues 


Christle-Tylen One-for-two. 

Crown House: One-for-four. 

Howden Group: One-for-two. -. 

Lee Cooper Group: Two-for-one.* 

Young Austen and Young: Two-for.tbree. 


BY PAMELA JUDGE 

AN ATTACK on Miss Etrlys 
Roberts's views on the controls 
required for advertising was 
made in London yesterday by Mr. 
Angus Ross, chairman of the 
Advertising Association and pre- 
sident of OgQvy Benson and 
Mather. 

Speaking at the association's 
golden jubilee conference. Mr. 
Ross pointed out that Miss 
Roberts, deputy director of the 
Consumers' Association, had 
argued “ baldly and flatly " at the 
conference on Thursday and the 
voftmtary codes which control 
the content of ads. • were not 
working and should be replaced 
by an independent body. 

“Half of manufacturers' con- 
sumer advertising is on TV." Mr. 
Ross said. As such, it was statu- 
torily controlled. 

The other half was under the 
control of the Advertising Stan- 
dards Authority, a body “com- 
posed of seven members who 
have nb association with manu- 
facturing or advertising in any 
direct form, and five profes- 
sionals. 

- The seven include two 
Socialist peers, an Oxford don. 
the chairman of the Women’s 
Institute Movement, a former 


headmistress and the director of 
the Retail Trading Standards 
Association.’' A reputable body, 
Mr. Ross suggested. 


Conference 
package deal 
launched 

A FACILITY scheme for confer- 
ence delegates, at 16 hotels in 
London and 38 in the Provinces 
was launched yesterday by British 
Rail in conjunction with British 
Transport Hotels and Grand 
Metropolitan Hotels. 

Regardless of distance involved, 
the package— called Blue Moon 
Conferences — offers first or 
second class return rail fare to 
the station nearest the chosen 
hotel, overnight accommodation 
in a twin room wllb private bath 
and English breakfast for a mini- 
mum of 15 delegates 
It also provides one day's con 
ference room hire, eoflee and 
biscuits, lunch, afternoon tea 
and a four-course dinner. VAT 
and service are included. 


Extension 
terms 
for savings 

Financial Times Reporter 

iTHE TREASURY has announced 
s extension terms affecting the 
, holders of certain National 
I Savings Certificates and Save- 
1 As-You-Earn contracts. 

I For certificates originally 
1 issued from 1939 to 1970. liic 
i Seventh to Decimal (inclusive) 
issues, which mature aver the 
(period next month to May next 
I year, the terms arc extended 
I by four years. 

1 .Where SAVE is concerned, 
contracts taken out between ; 
i October !. 1969. and August 31,- 
,1971. made no specific provision ! 
■ for contracts not repaid ‘ after , 
1 seven years. The situation now is : 
I that the saver may opt to leave 
{ his money in for a further two • 
years, qualifying for an addi- . 
tional tax-free bonus. 


By Our Consumer Affairs 
Correspondent 

THE FOOD inrtastrv yeMtrday 
said the British Steel Corpora- 
tion's plans ,io raise tinplate 
prices was a means of “ making 
the British housewife pay for 
the steel industry's ineffici- 
ency.*’ 

The cumulaihe effect of the 
10 per cent, rise in the price 
of tinplaic in April and the 
proposed 14 per cent, increase 
on Angnst 1 would be to add 
around 10 per cent, to llie 
retail price of vanned foods 
the Food Manufacturers Fed- 
eration said. 

Mr. Ronald Halstead, presi- 
dent of the FilIF, claimed the 
housewife was having to 
“ carry the can for the ineffi- 
ciencies and overmanning in 
the British steel industry." 
The fond Industry' itself, be 
said, was already operating on 
reduced profits and therefore 
could not afford to absorb any 
of the increased costs or cans. 
The result would therefore be 
that many bfi; selling brands 
of canned fouds would go up 
by al leasi Ip this winter. 

Mr. Halstead claimed It was 
“ unfair " that the food manu- 
facturers should have (heir 
prices controlled by the Price 
Commission while the British 
Steel Corporation was outside 
the Commission's jurisdiction. 

‘Encouraged* 

Manufacturers, he said, 
would dearly love to be able 
to raise their prices in line 
.with those In Europe but were 
unable to do so because or the 
workings of the Price Code. 

BSC, on the other hand, 
M was positively encouraged by 
the Government *' to (nerease 
its prices. Instead the Cor- 
poration should eliminate 
overmanning and cut its 
prices. 

Tbe British canning industry 
is the largest user of tinplate 
in the EEC hut demand for 
cans in this country has drop- 
ped by 20 per cent, over the 
past two years partly as a 
result t>f the price rises which 
have already lakeu place. 

The FMF warned the Cor- 
poration that demand will drop 
still Timber if the price is 
raised again. 

The FMF has already had a 
meeting with I he Ministry of 
Agriculture, the Department of 
Prices and tbe Department of 
Industry to discuss the prob- 
lems. 
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TDG gains control of H. Cox 


. Transport Development Group 
has. won control of H. Cox and 
Sons (Plant Hire): Yesterday it 
announced, that it had acquired 
389,030 shares at 33 $p cumulative 
dividend — 'representing family 
holdings— and 465,000 shares at 
32p ex dividend, from two or 
three institutions. 

- These purchases have brought 
TDG’s holdings of Cos's' Ordinary 
shares up to 52.3 per cent-, which 
together with its 485 per cent, 
holding of- convertible loan stock, 
gives it a potential 51-6 per cent 
stake. 

Following - yesterday's pur- 
chases, tbe terms of TDG’s 
original oiler have been altered 
to 32p in cash and £87.50 cash 
for every £100 of convertible loan 
stock. 

• Disappointed that a rival offer 
was not forthcoming from 
Richards and Wallington, wfaieh 
holds at one-fifth stake in the 
company, tbs market cut 31? off 
Cox’s shares last night, for a 
cloaftg price of 31p % I 

OFFER FOR CENTRAL 
PROVINCE TEA 

Anglo-Tndonesfan Plantations is 
bidding For the- Ordipary and 
Preference capital of Centra) 
Province Ceylon Tea Holdings in 
a. deal worth £408300 altogether. 

Terms are two A IP shares for 
every nine CPC shares and seven 
AIP shares for every six Pre- 
ference shares. On lpst night’s 
’closing price- of 50p for -AIP, this 
values each CPC Ordinary at Jlp, 
compared with 8p in the market 
land each Preference at 585p. , 
k AIP is a voiding company with 
tea* and rubber plantation interests 
in. Indonesia in which East West 
lii v e stme nt Trust, an associate -of 
Arbotfthot Latham, holds a 20 per 
cent stake. ’ 

The Board of CPC, with the 
.exception of Mr. D. H. Piiwent 
-whose - company Bandanga Hold- 
.awns one-fifth of CPC, in 
conjunction with its advisors Mann 
odd, recommend the offer to 
dareholders. .. 

* Ah^ohlndonesian has won the 
assent altogether of shareholders 
repre se nting 38 per cent; of the 
voting -capital including .an U per 
iceirt -eqmty stake held by a sub- 
sidfazybf Arbuthnot Latham Hold- 
fags.’ A 55 per cent, holding by 
CjPG Sn AIP will be placed if the 
offer ’becomes unconditional. 

Central Provinca'a main assets 
are investments in the U.K. and 


compensation money of "£435,000 
due over five years from the Sri 
Lankan Government, following the 
nationalisation of CPC’s tea 
estates. In the last accounts 
auditors Mann Judd, who are 
advising CPC pointed out that 
shareholders funds as at June 30, 
1975, would bare stood at £795,000 
if the compensation money was 
taken into account but this did 
not allow for the fact that £245,000 
of dividends may not be 
remittabie. 

Low & Bonar 
£2m. for 
Bibby & Baron 

Following last week’s announce' 
ment that Low and Bouse and 
Bibby and Baron were engaged 
in merger talks, L and B has 
launched an . agreed £ 2 m. take- 
over bid for the- Lancashire 
based packaging concern.* 

Terms are either two L and B 
shares for every six B and B 
shares, which, with L and B 
closing 3p lower at H7p yester- 
day is worth 49?, or one share 
plus I38p in cash ’for every six 
B and: B share. 

For the year to March SI 
B and B announced a pre-tax Joss 
of £1 hl and because of losses in 
thp fine paper division is 
currently barely breaking even. 

Directors and associates, con- 
trol about 30 per cent of the 
B and B equity, according to the 
•chairman Mi;. R. F. Dent, yester- 
day, hut a further strategic 
stake of 12 per cent.- is held by 
Throgmorton Trust which said 
that it was still considering its 
decision. 

WILKINSON 

WARBURTON 

WflWnson Wartmrtpn has 
agreed to Purchase E. C Pugh Co. 
for £245,000 cash. 

'As at December SL 1873, net 
tangible assets of and pre-tax 
profit of Pugh amounted to 
£194,620 and £52,212 respectively. 

ASSOCIATE DEALS 

Laurie Milbank and Co. has 
bought ’ 20,000 Dent Fownes at 
Ifljp DD, on- behalf of Ace 
Investment, a subsidiary of Anglo 
African Finance. 


Panmure ' Gordon has bought 

325.000 R and G Cnthbert at 44Jp 
on behalf of an associate of Pan- 
mure Gordon. 

Hatnbroa Bank has bought on 
behalf of tin associate 375.000 
R and C Cnthbert Ordinary at 
43.9p average. 

j. Henry Schroder Wags has 
purchased £125.000 British Ameri- 
can Tobacco 7 per cent, loan 
1982/87 at 764 on behalf of asso- 
ciates- 

J. M- Finn and Co- announce 
that as an associate of Tom Mar- 
tin Metals Group, they have 
bought on behalf of dtscretionsty 
investment clients 5,000 S. and W. 
Berfsford Ordinary at 258p and 

2.000 at 159p. Also on 'behalf of 
a discretionary client they bought 
£1.000 S and W. Berisford 8} per 
cent, convertible unsecured loan 
stock 1983 at 147.' 

County Bank on behalf of 
S and W Berisford has bought 

100.000 Tom Martin Metals Group 

at S2p. ’ 

MOTHERCARE 

Motbercmre has completed the 
acquisition of Dekon Corporation. 

Dckon'a name has been changed 
to Mothereare Stores Inc. The 
purchase price paid was approxi- 
mately 51.2m. This is the first 
acquisition .Mothereare has made 
and represents an ideal vehicle 
for entry Into the valuable U.S. 
market. Mothereare Stores Inc. 
opera tes.H* retail shops in 27 
States. 

CHARLES WADE 

Derby and Company announces 
that its offers for the Ordinary. 
“B” Ordinary and Preference 
capital (not already owned) of 
■Charles Wade and Company have 
been declared unconditional as to 
acceptances, and they will remain 

ope®- . , 

Acceptances hare been received 
under the offers in respect of 
656.273 Ordinary. 882.085 “B* 
Ordinary and 34,840 Preference 
shares. With shares already 
owned Derby holds or controls 
1,856,278 Ordinary (85.68 per 
cent), 7.MS48Q “B” Ordinary 
(09.45 per cent) and 34B40 Pre- 
ference shares (99.54 per cent.). 

SHARE STAKES 

Trafalgar House -Inrettmentf 
now holds 1,038,040 WGt Ordinary 


shares f 22.85 per cent./. 

Groff Diamonds have been 
informed that Mr. L. Graff has 
acquired a further 98,482 shares 
(n the Company and now holds 

10.065. 

Provincial Cities Trust hep been 
notified that James Finlay 
Corporation has purchased a 
further 10,000 Ordinary shares 
and that Its Interest in Provincial 
Cities now amounts to 1.154.000 
(23.8 per cent.) Ordinary shares. 

Barings Nominees bolds 461.560 
shares <18.01 per cent.) in Tribnne 
Investment Trout. These are held 
on behalf of a number or 
beneficial owners none of whom 
bolds ‘more than 10 per cent 

DAWES OFFER FOR 
COLE MINORITY 

G. R. Dawes Holdings has 
agreed to acquire tbe 11.950 shares 
of £1 each (out of 35.850) in Cole 
of Bffston not already owned for 
an aggregate cash consideration 
Of £396.000. Dawes has owned its 
two-thirds stake in Cole since 
September 1964. 

Pre-tax profits of Cole for the 
year ended March si. 1976. 
amounted to £415.914 inclusive of 
deposit interest received (from 
G. R. Dawes and Company) of 
£66^19 and the net tangible assets 
2t that date amounted to £786jfi2 
includine £779,497 on deposit with 
G. R. Dawes. 

Cole carries on the business of a 
discount warehouse, specialising 
in domestic appliances and furni- 
ture, which will continue under its 
present management. The direc- 
tors of Dawes consider the 
acquisition of the minority to be 
advantageous to the Dawes Group. 

Since 7,967 of the shares to be 
acquired are owned by directors 
of Cole it is necessary for the 
transaction to be approved by the 
members of Dawes. 

BOLANDS 

Barrow Mining’s offer for 
Bolands has been accepted in 
respect oT <222213 (92.fi per 
cent.) Ordinary and £62,363 6, per 
cent Preference., which together 
with the £3,903 already purchased, 
represented 88,5 per cent of the 
Preference capita!. 

Barrow Milling intends to com- 
pulsorily acquire the remainder 
of the Ordinary and Preference. 


MZll 

H INCOME UNITS 26.7p. ACCUM. UNITS 27.0p. 

(SR TBE DAILY PRICE IF LOWER) OFFER CLOSES 23.7.76 

Now Is tha time to put your money where the real money e being 
made. 

The recovery is on m America. And with Lawson American Fund, 
you will be in on the ground floor of any further upswing. 

Adopt the old A men can habit of always backing a winner. 
According to Planned Savings, as quoled 4 July in the 'Sunday 
Times'. Lawson American Fund ranked third in performance 
among all 336 Uml Trusts over the past six months with a gain 
of more than 25 ; < 

This outstanding record of growth could have been working 
for you. Our diversified portfolio of around 30 quality stocks >n 
the USA give you the broad coverage you need for your 
stake in the dynamic American economy. 

Remember trial ihe price of units and the income from them can 
go down as w ell as up. 
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ENGLISH & CALEDONIAN INVESTMENT 
• COMPANY LIMITED 

Extracts from Mr. M. G. Talbot Rice’s Chair- 
man's Review of the year ended 31st March. 
1976 

“We consirler that the value and benefits of Investment Trusts 
can only be measured over the longer term. 

“I think that it .is useful to look at our own ten-year record 
from 1986 to 1978- Dunns that period our net asset value per 
share increased by 62.0 per cent, compared with increases of 

56.8 per cenL in the Financial Times All-Share Index, 16.6 per 
cent, in tbe Financial Tunes 30-Share Index, and S.l per cent 
in the Dow Jones Index. During the same period the gross 
dividend (adjusted for changes in taxation) has increased by 

66.9 per cent.- compared with the increase of fiO.6 per cent, in 
dividends from the Ail-Share Index. 

“Let me add these further points — Indices do not allow for 
the costs of management, expenses of buying and selling shares, 
or the payment of Capital Gains Tax and the surrender of 25 
per cent, of the dollar premium. It may not he generally 
recognised that in the investment trust movement as a whole 
management expenses run at about 0.35 per cent, of assets and. 
this is tax deductible, whereas all charges paid by the investor 
are out of net income. This means that for every £10,000 
invested iii investment trusts, the cost of management allowing 
for taxation is £17 per annum/' 

Managers and Secretaries: 

GARTMORE INVESTMENT UMITED * 
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11 Recited as a drunk left (6. 3) notes (91 they had. He was not prepared 

12 Flood leads doctor lo confess 18 Let Hurpo stray to excess 18) to make orders ir* the wide form ushcu for agency aislnttutum 

(Si 17 Sound of breathing Like a claimed, nor make any finding P u IP oses -, . . ■ 

13 A plain cake u snotted (7i robber (S» on whether articles In Private The 14 ^™ n S 

15 Halt production of threaded 19 Observe record direction taken Eye on June 25 and July 9 con- 

material (4) by navy (7 » . stituled contempt of court. side products, including ehtf»i- 

18 Odds on editor being hurried 20 Disgrace -to examine up and The judge said Mr Ingrams cals. ph^maceutiiml 

(A* coming boy (7» might like to ponder four motor parts and heavy median'- 

20 One's involved in a game of 21 Recorder making twenty? (6) matters. “Firstly, this courts are m ] *5® 

trnms (7) 22 Look at key getting cut (6) quite capable of mastenne the party spent eight days in the 


“ l have been half in love 
with — death" Keats i7) 


0 Deliverer cycles with valet] Mr. Gillard. 


Go., pending trial of a criminal no doubt it could sometimes be 
libel action and three civil libel done. 

actions against the magazine Thirdly, a breach of any under- 
failed In the High Court yester taking to the court was a serious 
day. matter, and Mr. Ingrams was 

Sir Janies said he would Perhaps fortunate that alleged' 
appeal. breaches . of the undertaking 

He was starting proceedings to S*'f e . n on May 21 were not the 
have Private Eye's Editor, Mr. subject of an application to com- 
Richard Ingrams, and e Mi*. m ‘t “im to pnson. „ ‘ . 

Michael GiliardTworld in Action .-nteSSJa’ adminSt^ 

Sj£SS 

. Hifb court on May 21 not undertaking 
to publish anything about him «. Noth j n |' j bave , sajd ^onid 
or his solicitors pending the libel jjg interpreted as implying that 
hearings. , fair and temperate comment' 

He would- apply for writs of U p Qn matters of public concern 
sequestration for the seizure of j s ever likely to constitute a con- 
the property of Pressdram. Pri- tempt of court." said the judge 
vate Eye publishers, and Moore- - Any editor should, however. 
Harness, distributors, for alleged recognise That if is easier to 
breaches of the same under- comment- fairly and temperately 
taking. if he or his newspaper is not. a 

Sir James said he would issue defendant to an action brought 
a further writ for Ubel against by someone who will be affected 
Private Eye for an article on by bis comments." 

June 25 under the title In the r ; • 

City. The defendants would be » *. • . 

Pressdram; Moore Harness; Mr. (VliSCIQn ffPtS 
Ingrams; Mr. Gillard: and 17 - L , - * 

major distributors of the raaga- OTA PI'S ^FOITl 
ZIT1G. 

He would defend a slander PUflinnitlDC 
action brought against him by JT 111X1 {JJJ1XIC.9 
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making 25 One call that needs a lipping convoluted style of his public*- Philippines before moving bn to 
.g\ non and of determining what the Hong Kong, from which base in- 
unction words used would mean to his divlduais visited Japan sud 

. Solution to Puzzle No. 3,132 readership.” many other countries. 


18 Odds on editor being hurried 20 Disgrace -to examine up and 
(4) coming boy (7i 

20 One's involved in a game of 21 Recorder making twenty? (6) 
tennis (Ti 22 Look at key getting cut (6) 

23 Officer one caught making 25 One call that needs a lipping 
complaint (5/ 1 coin tfi) 

*4 Fort at the U.dlaod )»■**» So , ution Pnnl , No . 3 , m 

26 A speedy driller may degen- 
erate (3. 2. 4t 

27 Pervasive quality of a right 
ring-masler (51 

28 Cornish town in Sussex? 13) 

29 Spinster lw«od m one country 
i6, 5i 

DOWN 

3 Pay combine for work of 
better man <S) 

2- Attempt to pul an undergar- 
ment in caricature (S3 

3 Birthday honour south-east 
cnof-iders too weighty (51 

4 Went quiutly to depot it may 
seem (7) 
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.Vilaiut 

Banro Lope/ QiK-sad* 

Banco Bltbao 

R«nto .UUnilco U.VK/i 

Banco Cvmral 

Bam-Mo i2J0i 

Baton Exterior 

Banco General 
Banco Granada fl.OOOi 
Banro Hlwano - •• 

Banco rUenca 

Induhan 

Banco (nd. Cat. tl.Mfii 
Ranco' M'cantli <UH)0i 


many other countries. 


SOLUTION AND WINNERS 
OF PUZZLE No. 3.127 

Following are the winners of 
last Saturday's pc;ze puzzle: 

Mr*. J. Clyde-Cock*. 24 flarting- 
ton Road. Brighton. E. Sussex. 

Mr- J. Christie. Brnokside, 
Crawley Down, Sussex. 

Mrs. *7. D. Ha.vker. St. Boiolph's 
Vicarage, Lincoln. LN5 SEW. 
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Lore 


F. Andrews, previously 
i airman, has been 

ha inn an jof MENTMOKE 
kCTTJRING COMPANY. 
Andrews, who has reEa- 
that post but who re- 

* the Board, joined the 
■ on Us foundation in 1919 

of a small workshop 
sequently Instigated the 

* of stainless steel in 
pens. 

* 

rman Grnmmitt has been 

d to the new post of 
1 director, HOLLAND, 
J & CUBTTTS. Mr. Grum- 
i previously director of 
esources with the Drake 
-itt Group. 

★ . 

unis A. Austin has been 
i managing di rector and 
» cm live ot AGNTEX, and 
jard of BBA Automotive. 
5 tin joins Miotex after 
rs with ITT in Brussels 

* was autom otive adviser 
ires! dent of ITT -Europe. 

that he was managing 
of Lotus Cars for seven 
allowing 14 years with 
Britain. 

* 

•fan Maekfe has been ap- 
chainnan of the . FORES* 
MMISSION in succession 
Taylor of Gryfe; who Is 
after six years for per- 
tasons. Mr. Macltie was 
rliamentary Secretary at 
'shy of Agriculture with 
lility for forestry . be- 
964 and 1970, and was 
VIP for Enfield East from 
1974. 

★ 

sbert Scott has been ap- 
finandal director of 
CROUCH ( CONTRA C- 
Mr. Scott joined the 
bur years ago, and was 
•d secretary in 1973. 

* 

Irian Griffiths has been 
:d Professor of Inter- 
Banking and Finance at 
Y UNIVERSITY and direc- 
the University’s newly- 
led unit of intern ational 
and finance. Professor 
: takes up his appoint- 
rom September, initially 



I Commodity market 
advisors to the fund 
M L Doxford &. Co Ltd| 
10 St James's Street 
London SW1 A 1£F 
Tel 930 5301 


for a period of seven years. Since 
1965 be - has -been a lecturer in 
economics at the London School 
of ■ "Economics and wag . also en- 
gaged In part-time teaching for 
the ■ Treasury; between -1965 and 
1979. 

■\\ * . 

Mr. George .Ban has been ap- 
pointed Managing director of 
PALETHORPES. 

WOLF ELECTmC TOOLS. Mr. 
W. N. Scottom, previously mar- 
keting director, becomes' manag- 
ing director; Mr. M. J. F." Gilles- 
pie, formerly managing director 
of Wotf Electric Tools (Pty.), 
South Africa, is made marketing 
director, and Mr. J. Hart, the 
former manufacturing manager, 
has been appointed works direc- 
tor. - 

* 

Mr. Norman R. Wynn' has been 
appointed a director, of ILFORD. 
Mr. Wynn, who took' up his new 
appointment on July 9, is general 
manager, XJJG production divi- 
sion, at- - Brentwood, BasOdon 
and Mobbed ey. 

* 

Dr. Martin Jones has become 
group chief engineer, Neve Elec- 
tronics Holdings. Dr. Jones was 
previously a lecturer at the Uni- 
versity of Manchester Institute of 
Science and Technology, for ten 
years, specialising in electronics 
and electro-acoustics. 

★ 

Mr. John Doe, has been ap- 
pointed financial . controller, 
STATE RECORDS. He was pre- 
viously chief accountant at Poly- 
dor Records. 

* 

Burton Group has appointed 
Mr. Brian Moody as marketing 
and sales promotion director of 
BURTON MENSWEAR. He was 
previously marketing director of 
Jackson The Tailor, also a Burton 
Group company. 

Mr. Brian J. -Fowler has been 
appointed chairman 'of the 
GAINSBOROUGH GROUP, suc- 
ceeding Mr. F. W. Woodley, who 
becomes the group's first presi- 
dent. 

★ 

. Mr. John Dixon, national sales 
director of Stowalls of Chelsea, 
has .been appo i nted managing 
director of THRESHER AND CO. 
He succeeds Mr. H.. Rosser 

StoweD, who retires on July 31. 
* 

Mr. Rodney Rye. has been 
appointed to the main Board as 
sales and marketing director for 
TANNER BROS. MOTORS. 

* 

Mr. A. D. Garrett hAs been 
appointed managing director of 
PROCTER AND GAMBLE from 
August 1. He succeeds Mr. Jr. C. 
Tappan wbo is leaving the com- 
pany. Mr. Garrett joined Procter 
and Gamble in 1953 and was 
managing director from 1969 to 
1971. Recently he has held senior 
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management positions in the 
European headquarters in ■ Brus- 
sels. 

* 

Mr. Ernest Kingdon, vice presi- 
dent in charge of the City office 
group of BANKERS TRUST COM- 
PANY in London, has been 
appointed vice-president and 
general manager of the bank’s 
Nassau branch. He win take up 
iis new post on September L 
Succeeding Mr. Kingdon as head 
of the City office group win be 
Mr. Ian G. Donaldson, vice-presi- 
dent. 

★ 

Air. It. A. J. Fowler has become 
international oil adviser to the 
TRANSOL HOLDING COMPANY 
and its subsidiary and associated 
companies in Europe. Mr. Fowler 
will be succeeded as. managing 
director of Transol Oil and Chemi- 
cals, London, by Mr. Peter Broome 
on August 1- Mr. Broome has 
lately been managing director of 
Barks Williams Oil and was 
formerly with Atlantic Richfield 
Petroleum. 

★ 

Mr. John Wickham has been 
appointed managing director of 
SPHINX TILES, a newly-formed 
subsidiary of Reed Building 
Products. The new company wiU 
be starting its marketing opera- 
tions in the autumn. Previously 
Mr. Wickham was with Pllidngton 
Tiles. 

+ 

Mr. V. B. Marfey, Mr. D. J. 
Tfatstlethwaite and Mr. M. E. 
Wade have been appointed to the 
Board of UDlSCO BROKERS. 

* 

Mr. J. G. Bntlin has been 
appointed director of the SHOE 
AND ALLIED TRADES RE- 
SEARCH ASSOCIATION. Mr. J. 
Butcher bas become deputy 
director and continues as secre- 
tary. Mr. J. V. Fletcher and Mr. 
D. J. ptlklogton have been made 
assistant directors. 

* 

Air. Ellis Bor, Mr. Ivan J. 
Goldberg and Hr. Edward Stott 
are now directors of TREND ORA 
(GYMNASTICS) following the 
company’s takeover by Hartbray. 
The founder of TTendora Mr. G. EL 
Howard remains as chairman. 

★ 

Following his retirement as 
director of technical services with 
North West Gas, Professor Tom 
Nlcklln has joined PEABODY 
HOMES as an associate technical 
director. Professor NfckHn Is 
Visiting Professor In the Depart- 
ment of Chemical Engineering at 
the University of Salford. 

* 

Mr. D. Bates, Mr. B. G. Earl and 
Mr. D. R. Neil have been 
appointed directors of ARFEL 
UNDERWRITING AGENCIES a 
member of Alexander Howden 
Group. 

. ★ 

Mr. P. B. Arthur, a director of 
Bolton . Steam - Shipping, has 

.become deputy chairman of 

LLOYD'S REGISTER and chair- 
man of the sub-committees of 
classification In succession to Mr. 
R. M. Turnbull. 

* 

Mr. H. W. Sharp, who retires 
as a divisional manager of PEARL 
ASSURANCE on August 21, has, 
been appointed a non-executive 
director of 'the company from: 
September 1. i 


OVERSEAS AND COMPANY NEWS 


Fiat makes good 
start to 1976 


DETROIT’S WAGE NEGOTIATIONS 


BY ANTHONY ROBINSON 

HIGHER PRICES and the effects 
of devaluation led to sharply 
higher turnover and improved 
profitability for the Flat group 
over the first half of 1976; in 
spite of strikes connected with 
the national labour contract 
negotiations and sharply rising 
casts which are now swiftly 
eroding the initial beneficial 
effects of devaluation. 

In the first half report to 
shareholders President Giovanni 
Agnelli said that consolidated 
group turnover of the Fiat group 
— cars, tracks, steel, tractors, 
earth moving machines and other 
activities— rose from Ll,705ba 
to L2,670bn. a of which exports 
accounted for. Ll»079bn. com- 
pared- with L692bn. in the first 
half of 1975. 

The Fiat policy of indexing its 
prices to costs bas already led to 
four car price rises this year 
totalling 19.9 per cent, of In- 
creases which, coupled with the 
group’s export priority 
philosophy, has resulted in 
foreign cars taking nearly 


ROME, July 16. 

40 per cent of the Italian 
market in June. But this situa- 
tion has also been influenced by 
strikes over the first four 
months of the year which caused 
the loss of well over 70,000 
vehicles. Indeed, car and truck 
sales, at 650,000 units, were 1,000 
down on a year ago when Flat 
plants were working short time 
because of low demand. Exports, 
however, were up to 27S,000 
units from 263.000. 

Sales of industrial vehicles. 
fork lift trucks and so on, rose 

to 41,900 from 29,900, while 
tractors also showed a substan- 
tial rise from 26,800 to 34,800 of 
which 18,900 were exported. Steel 
output also rase sharply from 
S85.000 to l.OSm. tons, reflecting 
the; upturn in both domestic mid 
export generated activity. Fiji's 
earth-moving equipment division, 
however, continues in the dol* 
drums - with a high level of 
unsold stocks and output down 
to 2J200 units compared with 
2,500 in the already depressed 
first half of 1975. 


Striking by rota 

BY STUART FLEMING, RECENTLY IN DETROIT 


Daimler-Benz optimism 

BY ADRIAN DICKS 

DAIMLER-BENZ, which last year 
beat the average performance of 
the West German motor indus- 
try to ring up an 1S.9 per cent, 
increase in profits, can expect 
another “good result" for 2976, 
the Chairman, Herr Joachim 
Zabn, told the company’s annual 
meeting in Stuttgart today. 

During the first hair of this 
year, there was a 16.8 per cent 
increase in Daimler-Benz's turn- 
over to a new level of DMll.Sbn. 

For the year as a whole, Herr 
Zahn forecast that turnover 
would top the DM23bn. mark 
compared to DM21 bn. in 1975. . 

According to the figures pro- 
vided by the Daimler-Benz 
Chairman, domestic business has 
been increasing ■ more rapidly 
than the export side. Internal 
turnover rose, by 23 per cent. 


BONN, July 16 

to a total of DMS.SSbiL, while 
the share of the overall picture 
taken by exports declined 
slightly from 4S.9 to 46.1 per 
cent. 

Herr Zahn anticipated slower 
business for the group in the 
Middle East this year, with a 
turnover in the region of DM2.3- 
2.4bn. compared to last year's 
DM2.6bn 

In spite of the slowdown in the 
West German car sector as a 
whole, Daimler-Benz is reporting 
a continued flow of new orders 
which, it states, bas scarcely 
slackened. This includes a con- 
tinued shift in favour of the 
more expensive Mercedes models 
and of special fittings requested 
by customers; both trends should 
make what Herr Zahn described 
as “a positive effect” on profits. 


Allied Chemical $ 5 bn. spending 

NEW YORK, July 15. 


ALLIED CHEMICAL Corpora- 
tion plans to spend $5bn, in the 
□ext ten years for capital pro- 
jects, Chairman John Connor 
told analysts. 

Renter 

Burroughs moves up 

BURROUGHS CORPORATION 
second quarter earnings per 
share rose to $1.05 (99 cents). 
Net' Income was S42.5m. 
C $39 Jin.) from sales of 

$46A3m. (S416-9m.), Reuter 


reports from New York. 

First half figures were: SI .66 
($L5S); 966.7m. (S62£m.) and 
*869.6m. (5782.1m.) res- 

pectfvely. 

Chase still down 

CHASE MANHATTAN Corp. 
second quarter operating earn- 
ings were 91 cents (SL70) per 
share, or 96 cents (S2.S3) after 
securities transactions, Reuter 
reports from New York. 


THAT regular trial of strength 
which the U.S. motor industry 
calls collective bargaining gets 
underway next Monday when 
representatives of the i.4m. 
strong United Auto Workers 
union sit down at General 
Motors headquarters in Detroit 
to try to agree a new three-year 
contract. 

On Tuesday and Wednesday 
the protracted process, the test- 
ing of strengths and the prob- 
ing for weaknesses beqins at the 
headquarters of Ford and 
Chrysler the two companies 
which, along with GM. make up 
around 95 per cent, of the U.S. 
rnoror industry. From .then until 
mid-night on September 14 when 
the old contract runs out. and 
away from the initial flurry of 
public opinion, the fiercely 
intricate details of the contracts 
will be hammered out. 

During these two months the 
union will have to decide which 
company it will take strike 
action against if agreement can- 
not be reached. Popular opinion 
has it that this decision is taken 
on some sort of rota basis, 
namely that “last time we 
struck GM or Ford so this time 
it’s Cbryslerts turn."- But the 
decision is not so simple. 

Intervention 

It is certainly true that as a 
rule the UAW when it has come 
to strike action has taken it 
against only one of the major 
companies. So UAW members 
striking against one company can 
be financed by members at work 
elsewbere. Industrial action 
against one company also is 
least likely to provoke govern- 
ment intervention in a dispute, 
and it minimises the risk of the 
companies forming a united 
front. 

The most important element, 
however, is that the contracts 
which the UAW has witb each 
company may vary considerably. 
In deciding to strike against one 
company, the UAW negotiators 
must decide what unresolved 
issues are most important to 
them and which company is most 
likely to concede them in 
response to a strike. 

This then is some of the back- 
ground to this year’s negotia- 
tions. But what are the main 
issues this year? What is at 
stake, and what is the likelihood 
that a strike will be called? 

In simplest terms what is at 
stake is the working conditions 
of the car workers for the next 
three years — which calls for 
some sophisticated forward 
thinking by both management 
and union to decide what to con- 


cede and ivbat to flght for. At 
stake too is an agreement which 
often sets a target for less 
well placed workers in other in- 
dustries. and which can ulti- 
mately therefore have a con- 
siderable impact ou wage in- 
flationary pressures. 

Two months ago Mr. Leonard 
Woodcock, president of the 
UAW, also raised the issue of 
union representatives on the 
Chrysler Board, suggesting that 
it would be a negotiating point 
in the forthcoming Talks. But 
the unions now feel that it may 
be not be the lime to press for 
this sort of union representation. 

The Auto Workers are among 
the best paid and best 
remunerated if one takes into 
account the extensive (and this 
year very important) welfare 
benefits. A major assembler in 
a car plant earns around 56.50 
an hour for a 40 hour week. This 
compares with nearer $5.50 for 
a rubber worker at one of the 
plants which make car tyres. 
Incidentally the rubber workers 
have been on strike for ten 
weeks Trying to win a concession 
which the Auto Workers union 
won in principle over 25 years 
ago. 

This concession, tbo building 
into the wage contract of an auto- 
matic upward adjustment of wage 
rates to compensate for inflation 
(known tecnnically as a cost of 
living allowance or COLA) has 
been of great value to tbe motor 
workers over the past three 
years. It is cited as one of the 
factors which could lead to the 
motor industry contract being 
renegotiated this year without a 
strike. 

The argument runs that since 
the auto workers have a COLA, 
it should be possible for tbe two 
sides to reach agreement on a 
reasonable increase of wage rates 
(say 10 per cent, in the first year) 
without having to come to grips 
over fundamental issues of 
principle that could lead to a 
strike. 

Since tbc car industry is also 
entering more prosperous times 
and should be able to pay better 
wages there are hopes of a peace- 
ful agreement. 

This hopeful assessment over- 
looks two factors. In each of the 
last three wage negotiations a 
strike was called — last time 
round. In 1973, a brief one 
against Chrysler; second, while 
wage rates are important, what 
in Britain would be called fringe 
benefits have a significance in the 
U-S. which that phrase grossly 
understates. After the worst re- 
cession the motor Industry has 
experienced since the war these 
welfare benefits, including un- 
employment pay and health in- 
surance for example, promise to 


be issues of fundamental signifi- 
cance to these forthcoming 
negotiations. 

So severe was the 1975 reces- 
sion at General Motors for 
example that one third or em- 
ployees at one point were laid 
off with the result that the sup- 
plementary unemployment bene- 
fit fund went bust The Auto 
Workers Union has made it clear 
that irrespective of the boom 
which the car industry is cur 
rcnliy experiencing with output 
expected to be up around 26 per 
cent, this year, job security is 
going to be a central issue in the 
talks. 

Tbe companies for thpir part 
appear to be baulking at some 
of tbe welfare costs which they 
are now burdened witb. costs 
which cannot be easily adjusted 
to different levels of economic 
activity and profitability. Thus 
Ford and GM have both drown 
attention to the rising costs of 
health insurance which they pro- 
vide for their employees in a 
country which has nu national 
health sendee. A decade ago 
Ford's health insurance costs 
represented about 3 per cent, uf 
Labour costs; now they are 7 
per cent, and rising. 

Health costs 

While the UAW is no happier 
than the managements about 
health costs in tbe U.S. it is 
clearly determined to resist 
fiercely any attempt either in 
reduce benefits or to have its 
members share the cost. For one 
thing, tbe union feels that the 
medical industry (tbe only 
accurate description for so 
entrepreneurial a system of 
medicine as that in the U.S.). 
needs reforming. perhaps 
ibrougb the creation of some 
form of national health sysiem.. 

Any acceptance by tbe unlnn 
of higher health costs would 
reduce the pressure on the car 
companies to think seriously 
about fundamental reform of 
health care. There is no doubt- 
ing the strength of feeling on.this 
issue, particularly when it is 
remembered that the UAW has 
traditionally taken a strong lead 
on social issues outside the 
scope of its narrow self interest 
in wage bargaining. 

For these reasons therefore, 
try ing to judge whether there 
will or will not be a strike in 
the motor industry this year is 
particularly hard. It seems fair 
to say that the companies them- 
selves which are tn a high pro- 
fitability, much needed after the 
battering they took in 1975. 
would like to escane without dis- 
ruption. 


MMQDSTIES/Reviewof the week 

offee plunges to 3-month low 


“OUR COMMODITIES STAFF 
- DOWNWARD trend in 
prices, which began a fort- 
igo, continued witb a ven- 
this week. By last night's 
be September position on 
ndon terminal market was 
no less than £286 on tbe 
at £1,241.5 a tonne, over 
h»1ow the recent all-time 
md the lowest second posi- 
ice since early April. 

weekend was generally 
ed els the peak of the 
an “ frost risk ” period and 
* coffee growing regions 
led virtually clear of frost, 

J prices tumbled nearly 
n Monday: Apart . from a 
ived recovery on Wednes- 
tsed on signs of firmness in 
4ew York market, the 
ah ” tone was maintained 
ie September price fell a 
r £55 yesterday. 

week's sell-off might be 
ed as premature as the 
an frost season still -has 
I weeks to run. But specu- 
appear to have taken the 
hat it was better to sell 
han to risk being caught in 
sh when risk of frost even- 
fades completely. 
ml prices also fell despite 
a noun cement of generally 
sh ” second quarter grind- 
gures by the major con- 
3. Speculative selling, an 
in the tightness of the 
al supply position and 
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spill-over of “ bearish ” sentiment, 
from the coffee market combined 
to posh September cocoa down, 
to £1464-5 a tonne at one stage. 
But a recovery, featuring per- 
missible limit rises on ‘Wednes- 
day and Thursday, trimmed 
losses before the downward trend 
was reasserted yesterday. ' Sep- 
tember coffee: closed last night 
at £1492.75 a tonne, down £38:75 
on tbe week. 

The announcement of a seven, 
per cent rise in U.S. second 
quarter cocoa grindings on Mon- 
day was generally regarded as a 
neutral market factor. But. a 
19.6 per cent rise in the U.K. 


and a 3^ per cent rise in West 
Germany were both better than 
market forecasts. 

Concern over 1976/77 crop 
prospects continue to underpin 
cocoa prices. Recent reports 
from West Africa raise doubts In 
particular about likely Nigerian 
output. One expert said the crop 
situation in Nigeria, which pro- 
duces over 20 per cent, of the 
world crop, was the worst be 
had. ever seen. With tbe Gbana 
crop forecast as no better than 
average, the possibility of a sig- 
nificant world deficit is being 
talked about in some market 
quarters. 

r The fall in world sugar values 
had been relatively gentle until 
a significant rainfall was 
reported In several parts of 
Brazil. Backed up by reports 
that Brazil was re-entering the 
world, market as a seller this 
■led to an £S fall yesterday, leav- 
ing the October futures price 
£13 down on the week at £188.66 
n ton. Tbe London daily raws 
price was £12 lower at £180 a 
ton. 

. . A British Sugar Corporation 
spokesman said tbe rain had 
been beneficial to sugar beet but 
not to tbe extent of increasing 
tbe UJL crop’s potential. The 
BSC is still forecasting an aver- 
age to slightly better crop this 
year. 


EKLY PRICE CHANGES 
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MARKET REPORTS 

BASE META1S 

COPPER — Loot rn-rand overall .-on the 
London Metal Exchange. Dcaphe the 
poor oertoitnanco at the ILS. markpi 
ovendshL prices here were tainaHy 
(Inner with forward metal trading from 
OBJ on to «S 8 awing- to Inauenaal 
donuuid end nun oars of ptqrslcol Interest 
from A merica . In the afternoon, how- 
ever. the orice fell away owing to 
arbitrage selling which followed a Sharp 
setback on Com cx wit h tbe forward price 
falling bore to £955 before mmHiw at 
£939 on the afternoon Kerb. Prices were 
around as lower over the week daring 
which warehouse stocks are expea ed to 
show a modest increase. Turnover EL350 
tonnes. 


486.9c, down 14c: six- womb -J8S.4C. down 
U.»c: and 12 -nxomb 509.8c. down 14.0c. 
Tbe metal opened at Z70-271p (480-«S2c) 
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LME — Turnover 345 (33S1 lots Of lSJMH 
ozs. Morntog: Cash S72.0, three months 
281A L4. L3. 1J, LL IX MX 0.T, 0.6. 
0.7. fi.B, OX Si-0- Kerb: Three months 
581.0, IX L5. U 2 . Afternoon: Three 

raopUts J7B.0. TJS. IX 7.0. O.f. 6.5. 6.7, 
0J). 7X 7J. 7J. 7.0, 741. 7.7. 7.3. 7.7. 7.B. 
7.s. 8 JJ. Kerb: Three moo Lbs a7S.ii, *.i, 
8 J. 8.5. 8.3. 


North American grain chartering was 
virtually at a standstill althongh a cargo 
was arranged from the U.S. Gulf lo 
Poland at (IIXS 1.\m. for July- Aug., the 
vessel Involved being Polish flag. Cargo 
or grain. 49.000 long urns, was booked 
from Brazil to Ustwn/Hamburg range at 
S5BS.500 fJ.o. tor July, while avernlght 
a wheat cargo from La PalUce to Poland 
paW JT fJJ). for Jnly-Ang. Ore shippers 
covered a canto from Port Latte. Tas- 
mania, to Baltimore or MobDe at S10J3S 
f.Lo. for Sept. Tlmedanerers fixed a 
vessel of 16 £08 long cLvx for a voyage 
from South Japan to Vanco u ver /Sandlago 
range al E3.750 daily for Judy sod a 
vessel of 56.(195 long d.vx for a voyage 
(Tom Singapore to Boston/Galveston 
Range at 15.13}, prompt. A vessel of 
22.300 long d-w.t. was aba booked on 
thncchaner for a voyage from Singapore 
to the Continent via Australia at SL275 
daily, Jnly-Ang. 


LOHDQM GRAIN FUTURES MARKET 
CCAFTAV- Wheat, steady- dosing: Sept. 

72.70. Nov. 78.05. Jan. 7S.90. March 8L3S. 
May 644M. Bnslitess.- 73.oa-J2.av 7B.10- 

73.70. 7B.eO-7S.70. SZ.60-S1.3W. S4J0 

Sales: 311. Barley, steady, dosing: 
Sept. 71.45. Nov. 74.70. Jan. 7755. Marrh 
80.60. May 33.20. Boslncsfi: 7150-7150. 
7a.tO-74.eO. 7SJ0-77.80. 91.00-H^. 83-30- 
83.33. Sales: 2S7. 

MGCA — Location ex farm spot sprices. 
Feed barley: Kent 167.70. Lancashire 
£70.80. 
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Prices eased thronsbout the day on 
tired long UqnldatiDa with buyers backing 
away, reports GUI and Dnffns. 


1 V wteniay's I + or j HosineM 
COCOA - ! Close I — ! Done 


Anulgamaied Meta) Tradtag repotted 
shat in the morning cash wtrebara 
traded at OS*, three months me- to 8 . 
Cathodes three months J 8 BB, && Kerbs: 
three months £968. 88 . S, SB. 80S. After, 
noon: Wlrebais: throe months CSSS. 80 
to 55.5, Cathodes: cash £813, three 
months 1944, 45, 48, 4&5, 48. Kerb: 
three months ass. 57, 585 to ses tn as. 

TIN— Rallied, although prices were sUD 
some STB lower over the week. Despite 
the overnight fall tn the Penang market, 
prices here gained ground owing to 
renewed physical demand . and invest- 
ment buying of caSb materia J 1 which 
overcame lending of metal WKIdL was 
again Umoght U» have been ab behalf 
of the buffer stock manager. The modest 
downturn hi sterling and expectations of 
a fan in warehouse Rocks wm also 
firming Influences. Turnover 2JH5 tonnes. 


SobCWctj 
July. ....— 
September. 
December J 

llarch J 

May 

July ... 

Sepu-tnber 


122B.0-I7.0 
l19ILfi.95JI 
URMU 
1107J-08.0 

1077.0-78-0 [-25.7 
18&0J1-B1-0 L-Sfi.Oj 
10260-5801 | — 22.0(1 


B .Oi 
- 7 
.0 
£ 


1252.0- 250.0 
125*0. fU B 0. 0 
1178J). 147.0 

1137.0- 187.0 
U04J1-167B 
73JMS.O 
BD.QJ5Q.0 


LONDON DAILY PRICE trow Sdltarl 
nso (QS7i a um cjj. for July-Augost- 
Sept sftlpmenf. White sugar dally Brier 
was fixed at £« <£ZUi. 

Market opened on weak note r olio wine 
Thursday night's losses, and aliboonh 
some buying emerged during the morn- 
ing. persistent pressure from king Ikjuldn- 
tjon was always presenl and the only 
real support was tn the prompt position. 
Pailern was much tbe same during the 
afternoon session with any rally proving 
shoR-Hved and while buying was evident 
In I he distant months, December wao 
under pressure almost continuously, 
reports C. CxarniXow. 


International Cocoa Anreement— Indica- 
tor pnees. UJ!. cents per pound. Dally 
90.38 1 BOJ 8 ); 13-day average 89 JS (89.15); 
33-d ay average 88JB7 (88.13). 


Sugar ( 
Vret 

Tret entity'll | 

1 1 

Previous | 

Bo sin res 

Comm I 

Close i 

Day"* | 

Done 

Con. t 


Close | 



COFFEE 


Kobusu futures dosed steadier. Martel 
dosed off the days lows, possibly on 
Jobber shortcoverltig. soma trade sources 
said. They stressed that the terminal 
remains extremely nervous during the 
current Brazilian frost danger ooriod- 


Aug..._ 
OcK. 

Dec...-. 

il*reh_ 
3Uy — 

fc 


£ per ion 
173-50-79.751 1S&- 00-86^01 
188.B0 88.70 198 A0-97 JO' 
195.75 9^.00005.4 
197£6-97.#a|2II5.7M9J 
IS8.(ft-98-50[2IK.IKHl6J 
IB7JUM7.75J205^0-04.8 , 
187.0Q-97.96|2B5.7S-04.l)o|' 


TIN 

sun. 

Official 

+ 0 f 

p.m. 

Unofficial 

+■ or 
— r 


de£ 

£ 

£ 

£ 

Coob — ■ — 

4830-2 

+18.6 

4820-5 

(85 

inxmtha... 

4900-10 

— 5 

4893905; 

+45 

rarut. 

4832 

+ 17 

. w 



Standard 
Caab 

4830-8 

+18-5 

4880.5 

+65 

J months.. 

4895-900 

— 4 

488090 

+57 ft 

tfmeiU,— . 

4833 

+ 17 

f ’ a— 


Suaits S_ 

[91263*. 

-7i 

■ - 


New Tors. 



589.5 

r-Oftfl 


COFFEB 

Xeserday’fl 

CUtM 

+ or Btudncas 
— Done 

£ per tonne 

1 

July 

Setoember.. ■ 

November-, 
January.— 
Ma reft ........ 

1225-1229 

1240-1243 

1240-1841 

1236-12361 

1235- 1240 

1236- 1240 
1240-1246 

-toftoi 1256-1220 
-95.012BD-1228 
-62.0^12BO-12M 
-84.51. 270- 1226 
-60.0.1260-1250 
-60. 9 1259 1230 
—59. 8 12 50- 1286 

July 


Sales: 4.835 (3.0ZS) lota of 50 lonws. 

Tate and Lyle ex-refinery price for 
granulated basis white sugar was £2S7.W 
(same) a loos ton for home trade aad 
£340 i £247) a long ton for export. 

WOOL FUTURES 

LONDON — Market barely maintained on 
better turnover, reports Bache. 

(Pence per Mo) 


MEAT/VEGETABLES 

MEAT COMMISSION— Average fasiork 
prices at representative mariteu on July 
16. GB Cattle £27.83 per five cwt 
(4-0.81); UJC. Sheep 44.9 p per pound 
E.D.C.W. f+U); GB Pig* f4J7 per 
5 C.L.W, (+o*l). England and Wales- 
Caitlc numbers up 39.7 per cent, aver- 
age £27.77 (+0.97); Sheep down AS 
per ceuL average 44.9p 1+1.2): PI kb up 
Hfl pot cent, average £4.37 i +0.511. 
Scotland— Cattle up 23.0 per cent, aver- 
age £28.17 f+fl+li: Sheep down 27.1 
per cenL average 43.0P Pigs 

nil. 


JUTE 

DUNDEE— Quiet, Prices e. and L U.K 
tor Aug.-Oct. shipment BWB £521. BWC 
EU 8 . BWD £201. Toss a: BTB £25. BTC 
£ 211 . BTD 1203. Calcutta goods needy. 
q potations -c. and f. U.K tor Jnlr ship- 
mum UMtt 40 m. £8.82, 7HM- E6^4 per 
1 M yds. Aug. £ 8 . 01 . I 8 .to.SepL OM. 
£6.06. “B" Twfilt £22.05. £23.05. £23.19 

far dtp respective shtpment periods. 
Yarn and cloth cmWtt but prices veor Hrm. 

CALCUTTA— Quiet. Indian spot Rs.450. 
Dundee Oalsee snot Ra-420 values a bale 
of 400 tbs. 

LONDON— Steady . Bangladesh White 
■■C” grade Jtme/Jnly S358. '*D"* gride 
June/July £381 a long ton. 


COTTON— LNeroeel. Spot and shipment 
sates amounted to 213 tonnes, bringlns 
ihe total for the wecS u> 1 .MB unnc 9 
against 3.984 tonnes. Some slowing down 
in aeilviry was Dowd mainly as spftmerE 
had nt 5 fied their immediate needs. 
Interest centred chiefly on Middle Eastern 
dualities, reports F. W. TaticrsaD. 


Morntats; Standard: cash £4*35, » to 
32, three mooths 1X880 to 85 to 90. 
KkD: Standard: three momhs £4,895. 90, 
S3. 99. Afternoon: StandanL- cash Him. 
as, three momhs eajss, bo. ss, so, s, 
«. 

LEAD — Edged hlsher hot sun over IS 
lower on the wttft. Forward meul traded 
between £39X5 a&d £294 before ending 
at on the afternoon herb. Turnover 
3,725 tonnes. 


Sales- X04B (3.192) lots of 5 tonnes. 

ICO Indicator prices, US. cents per 
pound— Colombian Mild Arabicas 158 
tsamo; other MM Arabicas 133 035 1: 
unwashed Arabicas Santos Fours 152 
<15X251: Robustas 12X25 025.25). Dally 
Avwaso 138.08 tl40). 

ARABICS CONTRACT fts order. 
business, sates): August ltf-M wnuoted; 
real unanDted. 


RUBBER 


ADstrolian 
Greasy Wool 

YenenTtv 

close 


ftuaineaa 

Dom 

July — . 

214JL&LO 




2 If. 0-22.0 

—2.0 

216.0-15.0 

Orromlvr .... 

228.0-30.0 

— a-a 

230.1-26.0 


256.1.M.0 

h-2.46 

337.1-37,0 

May 

24B.D-46.0 

-2.0 

246.0 

July 

250.0-57.0 

-5a5 

- 


LEAD 

a.m. 

Official . 


p-m. 

Gnafftoio) 

j months . 

S'mfilk •>.. 
N.Y.SpoL 

£ 

284.5-5.5 
29S.75-7.2s! 
286.0 ! 

£ 

£ 

284-5 

2B6-.S 

•B5W8 


No.l lYeitenloyJ 
Rjj.S. ! clow ' 


Pteriooa 

klay'BoioH 


+ .75 


Uondag; three months £395 to 97. 
Kerb: three momhs 097.5, SS. 97.5. 
Afternoon: three months 095 tn 94 to 
96, B8.5. Kerb: three months. £296. 

ZINC— Eacior. The lade of any news 
/ram U» 1X5. ob the expected rise In 
tbe producer quo tation there, doubled 
witb forecasts of a farther Increase in 
warehouse stocks., poshed prices lower. 
Turnover 4£59 tonnes. 


August 

o£Sd 

Jan-ilar 

Apr-Jne 

jfySept 

Oct-Dcc 

Jau-Mor 

Apr- Joe 


JBJfi-Mfie 
aojMLstJsa 
54.S5-M-H 
&5 50-50.75 
B7JW-B7.6B 
69.70-58,76 
60.6O4l.IK 
60.SO6D.9i 
59.90 BS^O 


40046.75 
407050. D 
32.70506^ 
54.8OM.30: 
6 8.7050 toj 
68.6068.10 
AlOW^fl 
5UOGOJBO! 
57.9058.18; 


Bustnws 

done 


Sales: 145 f 27) lots of 1,560 lalos- 
SY0NEY GREASY tin order, buyer, 
seller, business, sates)— July . 38SJO&SJI, 
2S4A38Zfl: Oct. 2S7J-3S7A S88.0387.8l 
Dec. 285J-295.9. 29S.0290S; March 3009- 
304.0, 305.0604.0; May Ml. 4-307.6, US.O 
3005. Sales: 430. 


U5UMI 

55.85 64.85 

57.90b 6.90 
60*059.00 
8176-61.20 
90.40 

5UO-58.20 


GRAINS 


, ojo, J4- ort njoL H-or 
ZINC i Offldal l — t iTTnrfftrinlj — t 


Caehu. . 

d uwnth„. 
sTment... , 
Prm.Weut! 


£ 

436-7 
46 
4S7 


£ 

-1 

-1.8i 

-) 


- £ 

434-5 

462-5 


£ 

H-* 

UiJt 


Sales i 495 (2«) W 15 tonnes. 

SOYABEAN MEAL 

Martel opened lindi-down on follow 
through from Chicago moving lower 
cloflne Bay on Selling and Com- 

mission House Bop-fans setting recovering 
In the late afternoon an some trade 
buying and book -Knorins before the 
weet-end. reports SNW Commodities. 



ICestenl^ri 

+«■ 

"Uii'sineM 

i 

] 

Clare .. 


Dana 


Hording: three months £453.5 to 54; 
Kerb; three months £451 Afternoon: 
cash £(34. three months £432; 53.5. at. 
Kerb: throe months H52.5. 

"Cents per* pound, t On nrevkaus 
unofficial dose. ; SU per oicuL . 


SILVER 


Silvar was fixed tJp an taster loam- 
tor soot delivery . in the London buttloa 
market yesterday, at ttlTd U.S. cent 
coutvalMns- of the .fixing levels were: 
spot 4&2.ic, down 13.5c; three- m 00 th 


U?pwiMUto i 

August !lit68-34J — 8 J® 155.00 

October .iIMJBWB.O -7.D0hj9.00- 54.00 

DHdobcr .... 148.1B-4&A ~7.15jl4fi JO-44 M 
February. ...i 147.80^9.0 — 7.fiffll47Jft46.00 

April 148. 60-50.5 —7. 80, 147, TO-te.M 

Jane. I5qjMU:-7.75 

.VVtm._.^,...J61.fln«.Q;— €.7b!_ - 

Sales: ^IM (274) lots' of 100 Tonnes. 

FREIGHTS 

DRV CAR counter cst wa« mainly 
centred on- the ttmedraner sector aad 


THE BALTIC — Imported grains 
experienced very dull trading conditions. 
U.S. mining wheals were m&ffccd lower 
reflecting eastern al Chicago, DU Other 
sections showed Halo change. 

Wboat— U.S. Dark Northern Spring 
No. I, 14 per cant., Aug. OM.SS, Sept. 
fm*Q, Oct. H0SJ» direct Tilbury, tonnes; 
Sent. DOS. 90. OcL SU0.06. Nov. D 11,50, 
Dec. hum transhipment am Coast, 
tonnes. U.S. Bard Winter No. 2, ordihary, 
Aug. £94*5, sept £97 JO, OCL £W.«. 
iransWpmeot gam Coxa. EEC Feed 
July £TB East Coast. 

Maize— Na. s VeOow American/Ftwicb 
ODUon July £75.75 long too- AHg. £78 
tonnes tranriiipment East Coast. 

Batiuy— EEC Feed/ Cana Alan No. 2 feed 
option July £73 Sooth Coast. 

EEC IMPORT LEVIES— Premiums 
effective 6or July 17 tin order current 
levy plus August. Sept, and Oct. pre- 
vious lo brackets). Common wheat— 
4U29. OIL Oil. oil (38.04, nil, id] nflU 
Durum whent— 77.74. nil, nil. nil (78.93, 
nil. nil. nil); Rya— 44.10, nil. oil, nil 
(Samei; Barley— 17.07. oil, nlL nj] 
i same j: Oats— ifijfl. nil. ott. nil tsaiw); 
Malm (other than hybrid for sending)— 
26 . 02 . -nil. nil. i.m ( 2 B at. ml, nil. t-21); 

Bnckwtwai— 0.43. nil, nil nil (samei: 
Mmet— 33.07. nil, ml. nil (same); Crate 
wwahuns— 3fi3fl. uU> nil. nil (same). Also 
effective for flours. Wheat or tniuod 
wheal and rye fleer— 49.95 Rye 

flour— 73- M (73.Mi. 


PALM OIL 

LONDON— Market shrilly easier, 
reflecting ove rn ight foil in Chicago soya- 
bean complex and uncertainty in the 
physical sector. Quieter, repofta Psure 
Fatrclnugh. doslnu: OcL £27fi-£27S: Dec. 
£379- £277; Feb. £282-CM: April 1284 gga : 
June I287-S284: An*. n9fl-R«l: OcL £31- 
£287. Sales: 38 lots nf SB tonnes. 


GRIMSBY FISK— Supply mod. demand 

fair, (Prices at step's side unprocessed 
per stone); Shelf cod I2.«-E:.90: Codlings 
J2.0M3.4e: Shelf haddock large ESJM3.I0. 
Medium E-SO-C^e. smatt n.awaJ»: 

r J ra p plain* £XH, Medium CJs-ti SS. 
Best wnall E.40-X3.M: Shinned dogfish 
unrdtem) £SJ0. rlarge) £9,60: Lemon 
Riles I4.5M5JI0; Rod: fish n-40-tlto: 
Reds C.10-CL25: salihe 0.00-1120. 

¥ 

COPRA— PhlllpaiMs: SepCfQ et. - S BS 
nominal a toune 'c,Lf. North Europe a □ 
ports. 


FINANCIAL TIMES 


filly 16 

July 1£ 

Sliroui »uv 

1 Hirer atfj 

234.91 

836.49 

230.39 J 

[l70;8I_ 


REUTER’S 


Jaiy IS, 

July IS 

UooUi 

tear atSi> 

1653J 

1561-2 

1B16J9 

! 112.4 


DOW JONES 

bow j Jniv 1 July I Mouth I 'tine 
J 1*0 OP ! IB J 16 ace 1 Og" 

tirwt....|360.45,364JBai5aio^89.9l 
Fatnr^l844.96 350! 73 1 Sd4^gi37LS6 
CAvcrage ia24-S-26=lMl 

MOODY T S 


Moody* 


July Tj ulv lU.wIhjY *-Ql 
IS j li . sue ‘ oui* 


•<ph*t , omin‘tv890J| a a 77.7ie5.18 76P.6 
(December 31. UCfsiMi ' 


in silver 
and grains 

MEW YORK. July lfl. 

SILVER finished lower Co mm i ssi on House 
sellum follow lag crams. Copper was 
sl t u htl y easier after initial sharp decline 
on local selling louchhw Commlssliin 
House- stops. Coffee flushed limit-down 
offered following London. Grains rioM-d 
sharply lower oo heavy Commission 
House liquidation. Susir finished lower 
falloulng lower Lomfon marfter. Rache 
reports. 

Cocoa— Ghana spot 106 ilKt*. Bahia 
Spot 8S ■ 98i. Jotr 93.5 99.43 i9S.*SV Sept. 
9J.IS iDl.rai. Doc. 87.90. Man* 84. SO. 
May SlftS, July 7S.S5, Sepl. 7C.10 turn., 
Dec. JtT-i ntuu. Sates, $96. 

Coffee—" c *■ Contract. .Tufa - i;fi on 
ashed H38.50.I, ScpL 13G.35 ashed 028.35'. 
Dec. 12-1.13 ashed. Man* ISlftQ ashed. 
Slay 121.03 ashed. July 121 .M asked. 
Sales. 1B2. 

Connor— July 74.7U »74.Sfl'. Aug. 7o.tO 
(75.10). Sept, ia.80. Dec. 77.40. Jan. 7T.90. 
Sak-s: Hft47. 

Cotton— No. '»• Oef. .93.43 <94.43). JJer. 

79.00- 79-50 (S0A4J. March 78.30. Slay 

77.00. Jab’ 75,011, OH. KS.60-61M, Dec, 

65.00- 6120. Sates. 4,750. 

-Hlold— July 117.60 f 117.10), Aug# 
I IT AO < 117.50). Sept. IlSftO. Oct. 116ft0. 
Dec. 120.10, Feb. 131 to. April 122.M. 
June 12440. Aug. 123ft0, Oct. 127A0. 
Sates, 2.052. 

Creascwool— Spot nso turn. ns. on 
nom.l. Oci. 17.90-ISftO U7ftffi. Dec. I3.no- 
18.30 HS.ISi. March lE.IO-ISfto. May 
unquoted. 

tLond — Chicago loose 22.50 notn. isamc. 
ItV prime steam 24.00 nun. 'Zi £3 nom.l. 

ttMoIzo— July 3031 1 3041 1 . Sent, sosi- 
29$ 1290). Dec. 28S»-JSS, March 297-3071. 
May 302:, July 307). 

XPIaUnum— Oct. 174.00 1 178.30 1 , .Ian. 
1 17S.00 f 182.301. Apnl 1 82.30, Jufa' 13530, 
'Oct. ISSAB. Sales. 1.741 

USilvor — Snot 0-50 1 (-»L50). July 

1476.70 («Q.sa>. AUg. 477ft0 l4K3.no<. Scpf. 
450.40. Dec. 4SQ.IH. Jan. 4B8J3). March 
402.70, May 497.4D. July 502ft0. Sept. 
507.M. Sales. 14.070. 

■Soyabeans— July 7BI iT13s). Aug. 70 J- 
680 >714 ashed). Sept. 704-703. Nov. 711- 
716. Jan, 717-719, March 722-723, J4£!y 
RS i. .lub' 733. 

(> Soyabean Meak^julr l96.s(M')7.3a 
(200.001. A US. WS.M-1S9.M <283.301. ft-pr. 
199.08-199.50. Oct. 200.50. Dec. 201 M- 
31.50. Jan. 301jS-Z03ft0, March 203,60, 
May 305 00-2113.50. July 20S.OO-2O9.OO. 

Soyabean Oil— July 22.65-22 to >22.70', 
Aug. 22. CD-22. S5 >22.571. Sept. 22A0-22.73. 
Oct 22AB. Dec. ” WL 23.0(1. Jan. 23.tn- 

23.00, March 23.15-r..20, 5Uy 23ftSJ3 20. 
JUb 

Sugar— No. II. Stxu 12.S5 flJftSi. ScpL 
1X00-12-95 >13.15), Oct. 1X45- 13ft!) ilS.TSi. 
Jjd. 13.60 oom.. March J4.05-J.1.92, Mar 
I3ft7, July lSftfr-lSftB, Sept. 13to-l3.72. 
OCL 13.W-13.75. Sales, fiftlfi. 

71o-ffRS.M-391.00 asked >38S.«M92« 
asked >. 

•♦Wheat— July 359 i28i;». Sept. 3 &4-3C 
13661), Dec. 379-380. March 382-382*. May 
399. July 401. 

WINNIPEG, Job 1 1(5. ttftyc— July 302 
bid (303| bid), Oil. 295-35! hid (597i 
bid). Nov. 294. Dec. 295 bid- 
rOats— July 147 bid (118; bid}. Off. 
143 asked (US) asked). Dec. 1475 bid. 

SBartey— July 221: bid (224>. On. 21$ 
asked i320i, Dec. 218 bid. 

(1 Flaxseed— July 7523 bid (754), ua. 
770 bid (770 bid). No*. 789 asked. Dec* 
7671 bid. 

Wheal— SC WRS 13ft per cent protem 

content Sl Lawrence 470i (4B9J). 

All ccuti pur pound ex-warehouse unless 
otherwise staled. ■ Cents per 80-lb basM 
ex-warehouse. d>S's per troy ounce— ilW- 
ounce lots. TCbicaBn loose S s per 100 lbs 
— DepL of An. prices previtiu 1 ) day. 
Prime steam l.u.h, NY bulk tank ears, 
j H Cent* per irny ounce ^-Vfarchwttc. 
] b New " B " coDlrtcl >n 5's a shorl bin 
i far bulk lots of 100 short tons delivered 
; r.o.b. ear:, CTilcaso. Toledo. Sl. Louis and 
] Alton. 1 5'? per tro» ounce ter SO-nuncc 
! units -oi 99.8 per cent, punty delivered NY, 
I “Utals per 68-lb bushel In stare, t ‘iC<*ius 
! P er . husiiel c*- warehouse, 5.04)0 

bushel lols. V Ccntb per 24-lta bushel, 
i - w PT , ^" lb , jMshd *w-warehou^. 
i a.OM buuhel lots, d Rente per SAlh busbdU 
i ex-warehouse, 1 , 00 b- bushel foti. ■ 


v 
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AFTER THE THURROCK SHOCK . . „ 

Ministers to fly home 
for vital divisions 


The Financial TSiaes Saturday July 17 1976 


BY RICHARD EVANS, LOBBY EDITOR 


relief 

emotion 


This week’s SE dealings 

Jufr U i 5,000 | Wednesday, July- 14 4J*7- -I - Mfedav,- Job 12 ........ 4339 

j Thursday, July 15 4.722 J Tuesday, July 13 4>693 j Friday, My \ . .......... 4JH» 

The lb* below nrt&te an yesterday's p ot * h ag and also the latest marMnss during too weak of any share me dealt to wnanlay- Tie latter can Ik dhOMaitbbed 
W tbe date da p arenti ng— ) 

The mmber of deatlms marked la each aestlsn Mlsws 4bo trams of tba 
sacUan . Unl ess at he r w im denoted shares are O Itafly Mid and stock GUW fWly 
MM. stock Exctuase acnrfttas ant quoted la pounds and frecUsas of Muds 
•r Is new peace sad fracdau of new peace. 

— ^ ah** ura prices at whlcb bargains done by members of 

T?»_ **** ^ W k l ft ao ■ have ben recorded In The Stock Exdtnse Dally 
Official Utt. Mamiwa are not obtided to mark bamafoa, except la special 

* B a ng l n a at Special ftte*. b> Baf 8 #lns done with or between non-members. ® Barmina done preulooa dw. I Bajsxtns dOBe wttb memDero <tf a recognised' Stock 
" ‘ "" ” " ' SM*~ 


cases, aad the list cannot , dutefar*. m regarded a» a . _ 

Pricw at wbieh taKMSs has keex daoe. Barsaku are ncordod iaite tMRdal 
Un up to 2J5 P-m. only, but taerinitsacuov am be lodtotaTta the toU ow biy 
day** Official List Mo (ndfcalla® bwaflaWc u to wh e th e r a fcarsaia repres ents 
a pale «r mnlwt by nwtifaem;af.«ia public. Markina are net eec saa wH y 
hi order of weftcotrav aad only aoc bargain to aay ooa secarity atony on 
prka is recorded. ■ 


was the strongest turnout The resolution on flock that a Study of the Thurrock *?«salw done for delayed delivery or -no buylng-ln.” *&— SAuuralUn; 3 B—X B a ha mi a n; sc— SCanadUm. .IHK— afloos Kong; U— Uamatsan. 

in Government circles work and pay beds will probably result gives little comfort to the a4 *“ Ta “ : aMe ^ a 4 «i«n; jnz— $N ew Zealand; ss-ssinaapore; so j.-sumied su tea; ywi— swesi Indi a n . 


yesterday as a result of the come next so that the division Government It shows immense BRITISH FUNDS (712) 
Thurrock by-election, which saw can take place soon after 10 p.m- apathy among Labour voters, an ?’»« £»««. i?v* 

Labour's 19.000 majority at the when there should also be a high impressively high Tory tum-out, ^ ■£' isra-sa aa5 « 

General Election plummet to turn-out _ a very disappointing Liberal stk. ^z-rt w?» 

below 5,000. The final division on the Edu- vote and a higher National Front l J 7 1 M 18 'm 

For, however unimpressive the cation Bill and the tied cottages turn-out' than ever in the con- iffpecSnv***!*; ?** * 
result, it means that the Govern- legislation will left to the stituency. s j£ E«a«,«r l b . ibAwb »*«• 
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ment now has an effective over- early hours of Wednesday as the g™. aoainfit T* bMlr anl » I£ , 1 tf c PSJS #r L *f- Mb *n, A ._ 
all majority of three in advance Government has hopes of sup- t0 Sis wk 10 7 I& SC ^ ufUo "* ** 

of next week’s crucial guillotine port from minority parties. -almost S hSf as tteis ™ ^ ^ 1M7 -» 1 5SW 


the Government’s legislative two divisions looks so tight that weefo’ aeo 
programme depends. all Ministers are having to be 
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that three more days are to be " ,eetin? , 1 i 5 ®™ s5 ® 1 a s next -, 1 ? 1 es - fiener * T e,ecti011 

allowed on the Aircraft and d . a - v . rall ® d , t0 d “. cuss fishing Mrs, Margaret Thatcher’s T fw»wy tn. isw-so vo-w -*.» 
Shipbuilding Industries Bill, but * t 'l 0 , Lab ® , “ r S e i c J| on t0 . the result was: u. isso-m aaime 7 t?M« 

only one more on the Rent expected to be too sick Roll on, the next by-election. v »>» i"i« 

(Agriculture) Bill abolishing to move. This is a massive vote of no 

tied cottages and on the Educa- Meanwhile. Ministers accept confidence i 


'WaWSTS Ln - 


1B64-6E 81 U|* V 


tion Bill obliging all local 
authorities to submit schemes 
for Comprehensive Education. 

The remaining guillotine 
resolution, covering both the 
Dock Work Regulation Bill and 
the abolition of pay beds in the 
National Health Service 
tabled on Monday. 
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Re-think by Liberals : 
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BY RAY PERMAN, SCOTTISH CORRESPONDENT 


Early Hours 


} jA X Tr * asu ry Ln. 1993 9 tr>r ^6 -m® 

l °. tj e A SPECIAL unit to improve the halved, he said: “ We have been tSSSS fit w 

WU1 De performance of Che Liberal Party having a run of very bad by- ift.*? thomt? l b . 1997 > 30 ,* >, «„ 
at by-elections is to be set up ® lect k )r J remits and what I have z^c* Trauury stu. , 17L «„ tau 

under Mr. Clement Freud, Mr Sufi™? ® i d0 - ,S 861 “5 a 

. .. ... , by-plecrion campaigning unit” *R= U®?""?, Sttc - 197 ? ga^ia «: \ 

David Steel, th. new Liberal Mr. Freud would be annointeri Soc 16 rf^iVv 1 M. lMo . 
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The Government's business David Steel, the new Liberal 
managers intend to take the leader, announced yesterday, 
three-hour debate on the ship- Commenting in 
building nationalisation measure the by-election result .. 
first in order to ensure maximum in which the Liberal 


British Steel spends 
£llm on private mill 

FINANCIAL times reporter 

'nfE BRITISH Steel Corporation Department of Industry to back 
has derided to develop a rod mill them. But Sir Monty Finniston, 
at a Sheffield plant in which it British Steel's chairman, visited 
has only a 25 per cent stake Stocksbridge to tell them that 
rather than develop a rod mill to develop such a mill there 
of its own. would be economically unsound. 

it Is likely to demand much He said that rumours of the 
greater control of the operation Stocksbridge plant being in 

“bSSiJ^V 1 n St ®J[ en5 ® n jeopardy were completely un-. 
*°® d ' Sheffield, where the de- true. Although there were some : 

uM i? ? »?fcTV.i£!!? 11,S UP t0 c ! osures - Investments were 

*ii« e - p ’ a . ce - . „ . already taking place and more 

Alloy is at present controlled would follow 

?Ln=nio? he /5fil d S r pCCia1 fi 661 Details of O'* Alloy Steel Rods 
^mpanies— Arthur Lee. with a development, which would put 

“U5* J 8 Id»og. and Firth it on a par with top Contineatal 

B finl h AnfJii CenL , mlJIs - would have to be sorted 
° e I^°P men t wil mean closing out before a formal announce- 
at Bntish ment of. the scheme was made. 
?{.»«s-il t0ck ? rld8 * w ° rks ’ near Closure of the Stocksbridge 
S^ffield- where workers had mill will mean loss of 250 jobs. 

e t 9 | OT T ora .t ,on .„ would but retirement and redeploy- 

d ThCT urtfri”' MP d miI i I^ nt w' n Prevent the need for 
iney urged MPs and the redundancies. 
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Esso’s 
prices 
touch 80 p 
a gallon 

By Our Industrial Staff 
ESSO PETROLEUM announ- 
ced higher prices from mid- 
night last night which will push 
pump prices to about 80p a 
gallon in many parts of the |NprHwrn iraiir*- ‘70c 
country. The other major oil 

romnaniM %rt> I - “6 wijmusi?! 
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British Airways buys 
four more Boeings 

financial times reporter 

BRITISH AIRWAYS has ordered RB-211 524 engines — six Boeing 
^ ,ls r R .?y ce -POwered 747s and six Lockheed TriStara 
Boeins <47 200 airliners. Saudi Arabian Air Lines has 

£imS e AiLZ 1 ? n, 01 |?J , “ 2 rdered six TriStars from Lock- 
£I 0 m. to Rolls-Royce. Bntish heed three of which will be 

ira&V"* n °^° rdered a totaI delivered with the 524 engines. 

Pe other thre 6 will be retro- 
50,000 lb. thrust RB-21 1-524 fitted with this version of the 
en | m ,? s ™ engine. 

Ro Ils-Royce-powe red Boeing The sale of installed and 

i4/a will enter service on the spare RB-211 524 engines for 
■long-distance routes of British these aircraft has brought Rolls- 
Alrways next year. With them, Royce business worth well over 
the airline will be able to fly £60m. to date. 

v froin Lo 11 * 100 to The RB211 524 has entered 
jonatncsDurg and between production in parallel with the 
London and Sydney with only 42.000-lb thrust version of the 

one stop on the way’. RB21I which Is operated by ten 

£ av e ordered 12 air- airlines including British Air 
liners which will be powered by ways and Saudia. 

Pilot force agreement 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

12 ™“ ■\ I ? W 4 X S * . a » d fuI,y Integrated airline that can 
Bntish Air Line Pilots Associa- even more successfully compete 
tion have agreed on the establish- with its foreign and British com- 
ment of a common pilot force" petitors.” 

a,r ! ine ' an, l ° n a 7136 agreement enables pilots 
rorrauia for discussing any future and airerari to switch from one 
fleet or etber changes in the division to another without loss 
airline that are commercially of seniority, thereby ensuring 
sc !15'" le „ . „„ greater flexibility of operations. 

The new agreement, 63 pages Mr. Young said that the air- 
f e P,* aces l be collection of line's future success depended 
individual agreements that on its ability fully to utilise air 
exisled between the various con- craft and equipment over the 

stituent airlines of Bntish Aii^ whole of its route structure, 

ways and their pilots and pro- “if an aircraft can produce 

rides for a new wmnrity system more revenue in another 

throughout the airline. division, we should provide the 

Mr. Mark Young, general means to allow it to do so. 
secretary of BALPA, welcoming “Future aircraft procurement, 
the new agreement— achieved In fact, might well reflect this 
alter two years Of discussions — purpose by providing aircraft! 
saw that it prnvlded “one of the more capable of operating suc- 
essential pillars on which British cessfully in hoth Overseas and 
Airways can now construct a European Divisions.” 
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companies are expected to an- 
nounce similar moves In the 
next few days. 

The wholesale price of Esso 
is raised by lp a gallon, 
although three-star will rise 

by l-3p. Value-Added Tax must r, w ‘ ■ ?_ r '» -S 1 * SIK - 1975 . 74 ' 92 c — ejj 

be added to the Increase, but c^X n ' 7 rt s ^ J^ggk- fsV 
Esso stressed It was np to 

garages to decide ptunp prices, jhb.. 9o.y« ^ 5lk ’ 02JU 9': 

The Increases arc weighted 
more heavily upon fnels used 
by -commerce and industry. 

Auto diesel goes np by 2p a 
gallon, aircraft fuel by 3p. and 
various grades of fuel oil by 
2p to 2.5p. 

The wholesale price of 
central-heating fuel and 
paraffin will be held until- 
August I. when it Is expected 
to rise by 2p or 2-5p. 

When the last fuel increases 
were announced in December 
most motorists escaped the 
brunt of the rises because It 
coincided with a cut-price 
petrol war. Petrol company sup- 
port was stopped In the spring- 
time. hot even now there are 
substantial pockets where 
petrol is in the T2-73p range. 
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price rise Is uJ^S'Ta 

necessary because of the drop ConM - 7 « »5*^ Tit-n.” koe 

In the value of sterling against comn. spe i9«, 047 ). - 


the dollar. The ponnd devalua- 
tion has cost the rompanies 
£350m. this year, they say. 


Anti-dumping 
duty for 
Romania fibre 

Financial Times Reporter 
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.AN ANTI-DUMPING duty of 25p ftyR 

a kilogramme is to be put on iiwa&- 1 ?8&* h f, , S7 > 
polyester fibre imported in the 37 ^ 4 ® 115,71 

form of polyester tops from io35£»w» 97401 «A7> 

Romania, the Department of !$!%£££■ »wub «» 

Trade said yesterday. !I sSSto sl’l 1 ,,47> 

The decision follows a 

investigation, as a result of a PUBLIC BOARDS UJv, «o> 
complaint in April, which . free of stamp duty 
satisfied the Department that spcdb. ibss-bs 

imports took place at “dumped” WVj,* 

deemed to have cirae P^^uthority spcinu. ie*. «oc 

U.K. industry, and it was Felt to 55S ^ ?127) IU, Dcrl0mt ' Flnj " 1£c 7 ‘* cD& - 
be In the national interest to take j&VS A?m2ntv 1 ^ 


pnees. 

This was 
caused material 


anti-dumping action. 


Grendon to raise terms 
on £ 6 . 9 m. stock recovery 


FINANCIAL TIMES REPORTER 


GRENDON TRUST, the property. So far, the loan stock holders 
investment and manufacturing have been asked to accept £40 
concern which owns Monotype cash for every £100 nominal. The 
Corporation, is expected to im- Board says the alternative Is the 
prove the terms for its conlro- liquidation of Grendon. Accord- 
versial proposed redemption of ing to accountants Turquands 
its £BJm. of 11 per cent, un- Barton Mayhew this could leave 
secured loan stock, 197S-S1. loan stock holders with only 
This is being done in the hope about £35 per £100. 
of clinching enough support to . .. . ... . 

cariy through the redemption ^ 1S ieT ^ ^ at . ^ 
plan, which needs the backing P r ®P“ ed ? 20 ln 

of at least 75 per cent of the nated JJ®? ^ of 
votes cast at a special meeting stock. This would enable holders 
oo Mondav t0 cIa,m on value up to 

When the original proposal “sets 

was published on June 24 the P rove wort ^ more, 
support of two large loan stock Keyser Utimann assumed 
holders was not assured. They management control of Grendon 
are merchant 
Grenfell, on 
that of its 

Fleming- anolher merchant bank, by Mr. Christopher Selmes’ CST : The price rise now puts 
on behalf of the liquidator or Investments, a private company ; Rustenburg 510 an ounce ahead 
Lnndon Indemnity and General, which still technically owns i of Impala Platinum which put 
The funds for the redemption Grendon and which is being in- 'its price up to S170 on July 6, 
will be provided by Keyser vestigaied by th? Department of i leapfroggihg Rustenburg s June 
Ullmann. Trade. { price rise by $5. 


World platinum 
price rise 

By Peter Bullen 

A RISE in the world (dollar) 
price of platinum was announced 
by Rustenburg Platinum Mines 
of South Africa yesterday. It 
raised the price by 15 from $165 
(£94.5) to S1S0 (£103) per troy 
ounce. 


Although the free market price 
of platinum had been very firm 
earlier this month, reaching a 
peak of £100.35 on July 6, it has 
been easing slightly since then 
and yesterday dropped by £3.3 
to £95.8 but this was before the 
Rustenburg price rise was an- 
nounced. 

However, a spokesman for 
Johnson Matthey, Rusteobuijs's 
selling agent in the U.K.. said 
that the decision to raise the pro- 
ducer price would have been 
influenced by the general level 
of demand which was now begin- 
ning to pick up, especially from 


ant bank Morgan after making large loans to it ! the motor InHiM i™' TK ■ 
its own behalf, and In 1973. following a stormy bid j JJ?* J??2L ^ 

clients, and Robert battle. Grendon was taken over; ma,or uwr of P laQnum - 
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STOCK EXCHANGE REPORT 



Gold shares at 4-year low— leading equities easier 


Share index 2.3 down at 391.0, after 390.2— BP fall 


Account Dealing Dates 
Option 

♦First 


only H3 per cent to 16055. 

Fresh doubts over the U.S. 
« . _ . . ^ Federal Reserve Board's monetary 

®eclara- Last Account pa iicy were countered by hopes of 
tions Dealings . Day J pending U.S. Prime Rate cut and 
8 Jn,y 9 July 20 British Funds began quite firmly. 

I 1 i 2 JuI y22 Jftly23 Aug. 3 Demand, however, was not suffl- 
Juiy 26 Aug. 5 Aog. 6 Aug. 17 dent to sustain the movement and 

from following the reaction in sterling 

m ?■» am. tm business days earner. ^ mprfcpt adopted a Similar line. 

Stock markets were featured The softer tendency was more 
yesterday by a sharp setback in evident among the shorts, and 
Gold mining shares following although the market as a whole 
marked weakness in the price of responded favourably to the latest 
bullion, which dipped $4,125 to Retail Prices indices, quotations 
S 117.125 per ounce. Selling came here were still marginally easier . 
from all quarters, which included at the close. Mediums and longs, 
seme by Institutions, and final 0 n the other- hand, moved up a 
quotations were the day's worst shade to end with fractional rises 
The Gold Mines index closed at on balance. Southern Rhodesians 
its lowest level since May 8, 1972, were marked some 2 points lower 
with a fall of 10.9 at 122.0. making on sporadic selling, the 2J per 
a loss of 22.5 on the week. cent.. 1965/70, issue losing that 

Elsewhere, the encouraging much to £25. 

Retail Price index for June show- Heavy offerings from arbitrage 
ing the annual rate of inflation sources found buyers of invest- 
beiow 14 per cent helped ment currency very shy and the 
towards a modest improvement premium fell 3i points to 107 per 
in British Funds at the longer cen t. Yesterday’s SE conversion 
end and a slight rally in leading f ac tor was 0.7080 (0.6931). 
Industrials after initial dullness. 


F.T. INDUSTRIAL 
h ORDINARY INDEX 
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Tit" Fractional gains in Gilts were DSp. f n nr nuieter 
reflected in a rise of 0.0a in the “S IUUi q 


IQ closed a penny better at 
360 p, after 370p, following Press 


thin trading- “Royals 11 fared 31p following news that Transport 
best at 29Sp, up 6. 

Further consideration of the 

Gnvemment Securities index at Home Banks ended the week disappointing results brought 
P2.0D. The equity leaders drifted on a quieter note, with buyers about a fresh fall of a penny to 

lower on lack of follow-through unwilling to commit themselves I34jp in Distillers, making a two- 

support before closing a penny any further ahead of the Interim day decline of 8. Amalgamated wuuwlllji . 

<>r so above the worst Down dividend season which opens with Distilled Products, with results comment. Elsewhere in Chemicals, 
3.1 at its lowest of the day at Lloyds and Midland next Friday; due next Friday, also eased a British Benzol were notable for 

1 ‘ n.m.. the FT 39-share index the former managed a further penny to 22p. EL P. Bulmer, on a rise of 2} to 24ip on bid 

eudnrl a net 2.3 down on balance improvement of a penny to 233p, the other hand, hardened a speculation, 
at 3010. but still showed a rise while the latter were unmoved penny to lOlp after Press com- . ' 

of 4 3 on the week. at 278p. Barclays (interim due ment on the preliminary figures. Allied Retailers TGVlVe 

Secondary issues were again July 29) receded 2 to 283 p. Over- Breweries edged forward in Allied Retailers returned to fav- 

noteworthy for bid speculation, seas issues tended irregular; places with sentiment helped by our in Stores, rising a to 98p 

which probably contributed Hongkong and Shanghai gave up Press comment Whitbread “A” — - - 6 

toward* the further increase in 8 to 310p on dollar premium in- put on a penny to 75p and Tolle- 

ictivify: official markings of 5,000 fluences and Australia and New maehe and Cobbold rose 3 to 88p. 

were the highest for just over Zealand shed 5 to 475p, after Marston Thompson and Evershed 

fire weeks. Rises had the edge 469p. Commercial Bank or were marked up a penny late to 

A n falls by 7-1 In FT-quoted In- Australia, on the other hand, im- 38p on the results, 

dustrials. Sectnrwise, Oil shares proved 5 to 280p; the preliminary International Faint stood out in 
were unsettled by a sharp results are due next Thursday. Buildings at 370p. up 20, following 
reaction in BP on talk of a frac- First National Finance were un- small buying in a thin market, 

ture in its Alaskan pipeline, moved at 2{p after the interim Awaiting Monday’s preliminary 

■vhich was later confirmed. The figures. figures H. and R. Johnson- 

FT-Aetuaries Oil share index fell Thursday’s firm trend was Richards Tiles were active and 4 
2.4 per cent, to 356.87. compared repeated 
with a loss in the all-share of Composites 


leading Electricals, which moved improved 1 to 48p. while bidders, 
only slightly from overnight Low and Bonar, slipped 3 to 147p. 
levels. Thorn Electrical softened 

2 to 34Qp, although stiii leaving gP under pressure 

an Improvement of 10 on the A , • 

week in response to the increased Reports, later confirmed, of a 
profits. Elsewhere. Decca “A” seven-foot rupture In the wail .of 
picked up 6 to 21Sp and Brocks the Alaska pipeline put British 
Group gained 3 at 41p. Petroleum under a fair aminnjt 

Engineerings followed ho set of selling pressure and -the ctase 
pattern and Tube Investments Fell of 21 dawn at 592p was only 
6 to 330p, but Stave ley Industries fractionally above • the 
rose 4 to 16Sp. Weyburn, down 11 worst. Other Oils suffered in 
at 334p. were another casualty on consequence and Shell gave up 6 
profit-taking, and Hawker gave up to 482p, while Royal Dutch, whi ch 
4 at 450p, these movements con- also bad to contend with invest- 
trusting with gains of around 5 in ment currency Influences, .' lost 
both Wolseley-Hughes, 119p, and « to £38}. 

Lake and Elliot, Wp. Lingering Leading Properties continued 
bid speculation took A Cohen up to lack interest and closed barely 
10 further to I40p. altered. Elsewhere, news of-pro- 

After opening higher at lWp party sales, amounting to JESkn. 
following news that Tate and 3n< j including the much-rumoured 
Lyle has made a formal approach rale of Arlington House di* 
to the company. Manhre and app ointed some recent specula- 
Garton moved further ahead in tors jn Regional Properties and 
active trading to close a net 18 Ordinary, 42p, and “A," 4Mp, 
higher at 178p, after 180p; reacted about 2 apiece. Winstes 

™p^Vr ere 237°p^ , B^»~ . 3 « "? * 

Rowntree Mackintosh, 


FINANCIAL: TIMES STOCK INDICE 


July -July r ; July 
16.! .16 1* 


July 

43. 


July 

12s 


July 

& 


Government Sea. — 

Fixed Intense 

Industrie! Ordinary- 

Cold Mina — 

Ord, Div. Yield 

BftrnlnssY’IdSffniniB) 
PlBBstie (net) fa) 

Odliop marked™-™ 
Equity turnover £m— 
Kqulty to rgtina tgg 1 - ; 

10 *.m. 392-7. 


62.69 ; 62.64 
62.26 62J24 
391.0. 393.3 


mra 

9.65 

16.05' 

9J36i 

S.OOOj 


132.9 


62.69 

62.42. 

389.5- 

138.7 

S.64. 

16.08, 

9.24 

4,696 

40,06 


62.65 
62.42 
389.1; 

was 
6 AX} 6.66 

18.94' 1&Q9 
9J3t. 9,W : 

4.782 1 4.257: 

63,19' 40-&3.- 
- ! 12,113! 11.906: 18.667 112^13 11.916: 
a-aAdM- Seen SSLL 1 P-W. 380.3. 

3 pjn. 390.4- 

■ e flUOfe an 

<bi NU— 9-19. 


62.64 

62.40 

586.4; 

133.8 

9.66' 

16.20 

9.18 

4-.SS0 

30.20 


62.69 

62.36 

386.3.. 

144.5 

5.68. 

16.19 

9.19! 

4JB0 1 

44.34 


3 iud. S9L0. 

Luest lada (EUH6 SHOE- 
tm ■ s»n»i on 62 per cent- csnmf itioO tex, 

Baoio 100 Cart. Sec*. FiwS tat. 1838. IDU. OnL W 3j 

yirw I2/9/5L SB Activity July- Dec. lAtt. 


highs and lows 

tleujiiJiiw* f 


S.E. ACTIVI: 


Bit? 


— 

High 

Low- 

Hiph_ 

i 

T/.w ' • 

Govt. 5ea~ 

65.21 

(30/U76) 

60.19 

(3/1/767 

127.4 

i9;l'36i 

49.18 . 

OlLii j i 

Fixed Int— 

64.45 

rara/iS) 

69.75 

150.4 

kS£/ll/47. 

50.63 

iM/Tbi 


420.8 

364.7 

643.6 

49.4 


(4(6/76) 

(2/6/76) 

aabfK' 


Gold 31m ev. 

046.9 

(2/1/TPi 

i'll 

442.3 

iLi.’b'Tji 

43.6 

-K.-10/Ih 


Jtilp 

|K- 


Drnly— 

fadl-Edged..... X53J 
litdtntC'Xip.-/ 161.6 
S|jecnlAttic.^..- 47.2 
Taub- ... 1 115.8 
3-dV Ai'r’Ke.,' 
GUt-EdK^-....- 150.4 
Irai^truds ....i 1493 
Spcci»>ite..... 49.7 
1 oU>» < 104.7 


SS 'hMm Und due Tuesday, lost 3 at.3S9 P . 

Development (h penny harder at are expected to be quoted ex Uie MriSiS^P^ertS on°l with^^reSh widespread P Q^ S not hh? 

53d 1 had gained pnniTni and had rights Issue on_ Monday, in 9.fln ,nd AltnnH- 1 nnrlnn Phl fnlln AhM'Mn) Investments I k._. 


tw „„„ Australians provided 1 

TnHnutrixls bright spot in mining: 
wth prices ending a gt 


53pj had gained control and had ; rights issue f on Monow, to 2o p a nd Alhiatt London Pro- falls, 

made a revised, offer of 32p a improved 5 to 21^. Speculatiro still on the increased declir 

^are in rash. _ __ . S 5 ®? - .S IJ: S refits, closed a penny firmer*! Angle 


and 

re- 


trend in home market 
South rose a further 5 
a week’s gain of 33p «*M 
Wallsend closed 30 up . 
Elsewhere. 9IuTch{sen e 
reflect the dimp 


105p. 


Abercozn 

declined 7 more to 15Sp 

9 im at lan and Fax’s !«■<"“». owo « penny Ili um. HI Auglo-Amertcan lnduslrial 

M iR^rf 140r>. Dealings in Investment and treated 30 to 020p. 

Biscuits, 5 to the « o0( ^ Property Holdings. 10p, were South African Gold ehans 
"i suspended yesterday at the com- plummeted in . the wake of the 

pany*s request pending clarifies- gold pnee which fell 84.ua on qaarteriy pr0 fits, being : 
,i , j tion of its financial position. . the day and 85.375 on the wees oqn„ 

Miscellaneous Industrial leaders no Reail!on Smitb j^es remained to S11T.125-Hts I west riosinf 

prominent in Shippings, the level since December 3 *» 

Ordinary rising S to 213p and the following the overnight 
*'A" 9 to fiSn on speculative in the metal price ui Uie u.a. 

. demand fuelled by hopes that Sentiment both in the u.h. 

House of Fraser moved up 4 to 
84p, while interest was also sbown 

in Mothercare, 4 up at 202p. and J2SJ 1 - Elsewhere 
w n smith “* ■> a hi„hor of 1 fop. fcisewnere. 


on 


their Atlantic drilling rigs will Thursday night and here ywten- 
’ - find employment Buy- day was again affected by disap 


US at 

tended to ease from a firmer start 
in extremely quiet trading. 

Unilever. 444p, relinquished the 
previous day’s improvement of 6, 
but Rank Organisation, in front 
of next Monday’s interim state- 

ment were a shade firmer at shortly find employment “ the 'outcbme of 

... .yen Elsewhere vinten tiro un ing, also of a speculative nature, pomtment . over tne i outcome 

W. H. smith “A,” 6 higher at EtiidS S the orofifs helped “Lofs” put on 1J to 3S|p, the International Monetary Fund 

S62p. “ Gussies” “A” dosed with- ^vlnro aDPrSed Si to a ?eak while P & O Deferred hardet^d gold auction, 

put .alteration at I90p, after IS9p. yrar of OTa while the a penny to lOflp. Added to that dlsapp orntmem 

leaving a rae of 8 on the week. C hainnan's encouraging state- Far-eastern issues gave ■ground was the fall in the investment 
S- . a “ d . u ;, Stor ^’ however, were ment the rep0 rr in Trusts, with G.T. Japan and dollar premium coupled with tech* 

a late dull market, the Ordinary prompte( i a 0 f 4 t0 7gp i n Jardfne Japan both losing . 4 to nical arbitrage considerations 
dosing a penny easier at 9p on 5^-^ Group. IYLK. Refrieeration 123p and 120p respectively, while Selling was reported from a I 

notaSe^o^spSila^ hardened 3 to 80p awaiting half- Internafional Pacific Securities quarters althougb modes^cheap 


F.T.— ACTUARIES SHARE INDICES 


EQUITY GROUPS 

! ROUPS & SUB-SECTIONS 


!'ijurt) In pnrentbeaSK thov number 
nl stocks per section. 


in. Insurances, with better at 220p. H, Cox and Sons Sftto which mo^Vs]p7o 2!^ fhe^the?’ hnRS KB dSifl? nfcffi ?SS 

improving afresh hi contrasted with a fall of 3j to Idle conditions prevailed in ^thr^SSS^in wSSed at 2Sp, up 4. and L^ Sdex dropped 10.9 to ^ 

for better terms than the 115p Securities were similarly better lowest point since May is«- 

cash offered by Paterson Zochonis, at 108p. Hambros, after the and a week's Joss of 

firmed 2 more to 117p. Wedg- capita] reorganisation and scrip Among the heav^veight iMue^ 
wood rose 6 to 221p. Initial issue were 62p. down 3J. . losses of a point were recoroea 

Services, on the other hand, With the exception of Cour-. in West Imcfontoin 
declined 3} to 59p on the second- taulds, which eased a penny to Wesftern Holdings (£141 1 ana 
half setback, while George Wills, iS4p. Textiles gave a firm per- Reefs (21H). w h'J« Ha S, e .P e ^ 
on the chairman's AGM statement, formance. Buyers cama for Lister' slumped loO to »aOp. raus in 
receded 4 to 39p. M.Y. Dart which rose 4 to 32p. while, im- the lower priced stocks 
followed Thursday’s rise of 12 on prove me nts of 2 to 3 were seen to 22 in 'he marginal siurs 
the bid talks with Lesney Pro- in Tr afford Carpets, 16p. High- (98p), 14 in Unisel C92p) and n 
duets with a reaction to 4fip. but. amt, 31 p, and Stoddard “A”, 34p. in Elandsrand (Sop). . 
later recovered to 51 p, only a Carpets International improved 2. Financials lost ground in line 
penny down on the day; Lesney more at 73p. while further con- vrith Golds. Anglo American Pew : 

t 


These indices are the joint conpilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 
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Tburs. 

Wed. 

July 

U 

Turn. 

July 

13 

Moo. 

Tear 

(approx) 

Hiyha sad Loire indn 

Index 

No. 

Day'* 

Change 

■V 

(9 

Bn. 

E’mlmni 

Yl5d% 

(llax) 

Gross ; Est. 
Dlv. ' P/8 
Yield* Uatio 
iACT uirti 

at 35%) i Oorjj. 

\Tmx 5fi% 
1 

But. 

P IE 
Borto 
mill 
Corp. 
Tax Sej; 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

1910. 

Sinre 

OompllaLli'li 

Bifih Low 

High Ijitt- 


1 47.21 +0.2 , 16.18 


188.50 


...[277.81 +0.5 1 10.83 


4180.47 


10 


tl 


— 0.8 


+ 0.1 


12 


1 CAPITAL GOODS (179) 

2 ; Building Materials (30) ...fisa.os +0.2 

3 j Contracting, Construction (23) 

•» J Electricals (16) 

s Engineering (Heavy) (13) 

6 ! Engineering (General) (63) ...J 136 - 33 

Machine and Other Tools (9)! ®°- 17 
Miscellaneous (25) Ji33.78 

CONSUMER GOODS 
(DURABLE) (53) jUrt.OO 

Lt. Electronics. Radio TV (I5)J3fl.20 
Household Goods (13)... 

Motors and Distributors 
CONSUMER GOODS 
(NON DURABLE) (168) 

Breweries (15) 

Wines and Spirits <7)„. 

Entertainment. Catering 
17 ; Food Manufacturing (22) 

Food Retailing (16) ... 

Newspapers, Publishing (16) 178.91 ! — 
Packaging and Paper (12) 

Stores (34) 

Textiles (23) 

Tobaccos (3) 

Toys and Games (6) ... 


16.38 


20.40 


6.18 I 9.32 , 9.23 


7.16 ' 9.86 . 9.86 


5.84 


4.78 


7.73 7.73 


9.43 , 9.17 


(276.47 273.15 i271.23 


21.98 6.72 


15.79! 6.57 


17.51 7.36 


+0.9 14.23 , 6.38 


-0.1 16.42 8.41 


14.55 4,14 


(25) 


13 


14 


15 


16 


(14) 


160.98 +1.2 1 19.03 7.46 


80.78 —0.6 ! 18.28 6.58 


149.92 + 0.1 


168.82 +0.4 


14.20 6.1,4 


13.72 6.74 


166.14 -L9 11.47 6.B7 


18 


19 


20 


21 


178.58! + 0.8 ! 13.61 7.45 


162.90 -0.2 i 16.31 5.41 


135.95 —0.1 


7.10 | 7.10 


9.39 


8.63 


10.71 


9.10 


10.11 


9.3B 


8.61 


10.39 


9.08 


10.09 


8.01 I 139 


8.88 


10.67 


10.91 


13.34 


11.34 


9.33 


8.25 


10.52 


10.91 


13.34 


11.24 


9.26 


34 


25 


26 


27 ; 

on 1 
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OTHER GROUPS (96) 
Chemicals (26) ... 
Office Equipment (9) , 
Shipping (12) ... 
Miscellaneous (49) 


104.27 +1.2 


122.62 +0.4 


154.10 +0.8 


231.12 +0.1 


80.95 +0.4 


219.15 (+0.4 


96.02 ’-0.3 


13.10 . 5.47 , 11.15 


11.66 5.86 13.19 


16.67 7.85 


12.36 , 5.63 


9.82 


12.45 


10.10 7.45 ! 14.15 


X8.87 6.14 1 a 08 


17.22! 7.39 


11.56 5.15 


12.09 . 6.40 


386.29 1+0.7 12.89. 6.67 


1155.51 I+0J2 14.49 7.89 


&09 


11.16 


13.19 


9^2 
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aoa 


a. os 


145.89 <145.34 145.48 144.08 ,111.83. 


128.83 112683 129.08 


188.46 1 187.42 187.43 


186.11 208.25 


269.43 206.48 


lb0.O6|137.18 80687 


raw*) i <w> , t*/srra 

150.16ll21.77i233.B4 
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184.291 389 


127.35 94.68 

(lb/1) 
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llfi I lE/fi) 
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96.48 149.29 125.481 
i (3/6) . <£/>) 
39.06: 60.62! 61.19 
i3/6) (6/1) 


104.01 -141.94! 121^3| 

: (11/St I rarli 


83.33 ,141.46:116.86 
! iai/fli : itiGi , 
98.00 ,160.35 188.78! 
(7(4, |£|6) 


(19/6/72) 

350.04 

(4/6/72) 

202.57 
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(4/7/08) 
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175.48 1 175.45 


16398 161.10 ,161.27 


136.04 155.00 (134.64 


178.91 178.03 


103^)3 101.83 


122.06 121.12 


153.74 152.15 


230.66 229.21 


177.64 


101.74 


119.27 


161.33 


175.37 


160.57 


44.16 


85.16' 70.C*| 
■3/6i (6/1) 


170.59 

(Ib/liSBi 


38.30 

(6/1/76) 

42.85 

12/12/74 

63.92 

‘SB? 

ra/I/Tbi 


226.08 I 6L41 
1(16/8/72) .(13/12/74) 


122.57 162.24' 138.93 

l4/2) . fS/0i uiuiufibi _ 

137.35 179.43 147.99] 281.87 : 69.47 
• 1 2/2) (S^i (28/1 l/72).i 13/ 12/74) 

139.65 190.67166.14,257.40 , 76.71 
(6/&| | (IRrD r la/7/7S!) kl3/l£/74 

140.36 211.26,138.47 329.99 


133.92 


(8/3) | B/6i '(12/ U/72) (19/7/74 
179.4 


1.44/157. 25 211.65 
1II/61 ! <2iS, AlbITii 


64A7 


80.63 I 79.07 


12.13 , 12.13 218.33 216.10 


12.00 


uraa 


10.53 


12.00 I 96.27 | 94.45 


10.23 383.55 I37BJ58 


133.47 116.70 XSO-Oe 126.88: 235.08 
l!2/li fKlfii flSWTfl 
177.64 128.08 184J4 157.01, 25089 
. (11/5) W6) ■ 18/ 1/72) 

100.62 I 85ra4 .112,50 9482 135.69 
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aierai 
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154.08 
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94.42 


374.42 


54ra5 
(11/12/74 1 

66raa 
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43.46 
(0/l/75> 
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, 94.34 

20.98 
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161.37 ,231.58 199.45 231.38 
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; (19/6) (2/1) (l/S/72) 
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, (3U/1) 1 (10/3) (5/12/72) 

154rai 1128.81 >172.98 148.45 258.63 

(?Jj4. .f/fii i£/6/7£i 


71.20 


46.34 
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29 | INDUSTRIAL GROUP (496) 

|154.70 1+0.2 

| 14.33 | 
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| 10.42 

j 10.31 

|1 64.40 

! 183.04 

|150.66 

^51.74 121.41 
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i (3/6) 1 ik/6) (l/S/76) '(13/12/141 

so OILS (4) 

p56-87 j-0.4 

1 11.99 

4.60 

| 9.64 

j 8.92 
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1 360.66 
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| 10.09 

| 10.07 

|171.83 | 

|170.16 

160.76 

|16B.73 134.82 

1185.00] 

I (5/6) I 

161.901 227.98) 63.49 
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FINANCIAL GROUP (100) 
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_ 
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131.07 

130J25 .128.66 

123.36 .153.46 11&50 

241.41 

96.88 
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Banks (6) 


160.52 

-0.1 

19.29 

5.27 

7.97 

7J97 

160.76 

187.97 

. 

157.51 

154.28 141,11 

(50/1) 12/61' 
192.16 146.38 

ti 1/4/721 (IS/ 12/74) 
288.30 | 62.44 
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Discount Houses (10)... 
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-0.4 
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- _ 
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! (29/1) . (ZfGl 
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093.13 81.40 
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Hire Purchase (5) 
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_ 

7.05 




92.19 
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Insurance (Life) (9) ... 
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+ 0.6 
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_ 

109 rae 
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(11/12/74) 

44.88 
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Insurance (Composite) (7) 

... 

102.03 

+0.4 

— 
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— 
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100.63 1 96.56 

100.29 

(30/1) (2/61 

119.75 92.05 

(15/3/72) 
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(2/1/76) 

433)6 

38 

Insurance Brokers (9) 


251.59 

-0.3 
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4.40 

15.07 
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■252.30 
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249.44 

245.83 

191.87 

(30/1) (10/6) 
276.90218.2^ 
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65.86 
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Merchant Banks (16) ... 

*■« 

73.90 

-0.9 

— 

7.56 

— 

— 
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73.52 
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81.74 

(11/6) | (6/1) 
93J93| 69.72 

(11/6/78) 
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sirai 
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Property (32) ... ^ 

9mB 

172.71 

-0.3 

3.37 

3.15 

55.73 

56.56 

173 ra4 

178.22 

172.38 

171.67 

164.93 

194.67[Z44.37 

(1/6(721 

357.40 

mt 
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Miscellaneous (6) . M 


71.55 

_ 

17.92 

8.63 

8.83 

8.63 

71.55 
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33.29 















'3 IS) I (B/7i 

(1S/&I70) 

1(17/12/74) 

42 

Investment Trusts (50) 
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-0.1 

3.50 
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ALL-SHARE INDEX (650) 
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- 
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COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices ) 
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486.24 

+ 0.1 

9.34 
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16.62 

14.27 
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476.36 

477.19 
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Teas (S) ... m M 
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139.41 
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30.22 
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141.34 
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103.38 

l$!L!l3 
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Coppers (3) ... 

... 

229.60 

-4.7 

43.06 

7.49 

2.32 

2.32 

240.71 

240.71 

240.71 

242.12 

360.57 

301.47 
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Alining Finance (11) ... 

... 

101.52 

-1.7 
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4.97 
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104.25 

103.33 

105.73 

123.57 
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Tius (S) 

... 
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7.72 
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114.16 

115.31 

93.52 

117.35 
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Overseas Traders (13)... 
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Consols 24% yield ... 
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13.94 

13.93 
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13.91 

15.90 

13.76 
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20 -jt. Govt. Stocks (6)... 
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49.07 

49.10 
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20-yr. Red. Deb. & Loans (15) 
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sarafi 
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47.53 
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Investment Trust Prefs. (15) 
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SKtlHl or Group 
Overseas Traders 
Eirgmecrloa (Heavy) 
Ennincerloq (General) 

wmes and SfMrlls 
Ttjit and Games 
Omcc Equlpircnt 
industrial Group 
Miscellaneous Financial 
Food ManuTatuirlno 


Base Dais 
SI/12/74 
31/12/71 
31/12/71 
14/1/70 
li/1/70 
10/1/70 
31/12/70 
31/12/70 
27/12/57 


BaseVatus 
198-00 
153J4 
153X4 
104.70 
US. 72 
102.74 
12X20 
128 M 
11423 


Food R etailing 
Insurance Bralcen 
Mining Finance 
All OUwr 

1 Redemption yield. 


Base Oat* 
27/12/67 
29/12/(7 
29/12/67 
15/4/62 
FT-Actuartas 


Ban Valeo 
11443 
9647 
100.90 


— Indices are 

calculated hr E*te) OnnnmlcatMH UmUed (■ 
member of tie Exchange Tdorvli GtNpl on » 
IBM 370 com paler. 

a un •» the rwmmmmo of U» FT-Aetuartm 


SbarelBdlces a now available from the PoJSlohor*, 
the Financial Tmes. BraUig Houso, CtfsM Street. 
LSMlOII, EC4P 48Y. price 13p. gTaOfc^ 


A record of the Indices, cost qj, h MUbnUi 
from FT BudnoKr EMenmbes is, Bolt Court, umdon. 
EC4. It gives oil qroxp and sn^«iVtedlces « 
rerwighuv intervals since the nmrf u* serta m 

1WZ ," 1U, J Mrtar,y ^ *“ tow. 5rvhSdT»d 
Bantings, fbturas on} alio Included. 


_ more iu top, wime iui uuri tun- mui ■-■j- j _ . . — ■ 

held steady at 68p. sideration of the group’s exteo- 15 lower at 24ap arid Gold rTeios 

Motors and Distributors attracted give reorganisation plans lifted 7 easier at I56p. The lower pre- 


a reasonable business, but closed 
with little alteration on Thurs- 
-day’s close. Oliver Rlx experienced 


Slimma a penny, more to 53p. mium and other technical factors 
Wood Bastow hardened S - to fi4p also had an adverse effect ea 
and Carrington Viyella were a Platinums, although Uie increase 
a good turnover before finishing shade better at 29}p; sentiment . in Rustenburg’s producer price 
a -shade easier at 3Jp. in the latter was aided by Press of S15 to SI80 per ounce for the 

The agreed bid terms for Bibby comment. Interest in Tobaccos metal caused share prices to 

and Baron caused no ■ great waned and the leaders drifted recover modestly. _ Potgietersrust 

and the price only lower. Bats, with interim figures closed 10 off at 150p. after t+sp 


surprise 


MONEY + EXCHANGES 


Bill rate easier 


j 


Bank of England Minimum 
Lending Rate 114 per cent 
(since May 21, I97S) 

The Treasury bill rate fell by 
0.0320 per cent, to 10.8505 per 
cent, at yesterday’s tender and 
Bank of England Minimum Lend- 
ing Rate was unchanged at 11} 
per cent. The minimum accepted 
bid was £97.20. against £971581 
previously, and bids at that level 
were met as to about 53 per cent 


The £300m. bills tendered 
attracted bids of £577.5m- and all 
bills tendered were allotted. Next 
week JEoOOm. will be on offer re- 
placing similar maturities. 

Day-to-day credit was in short 
supply in the London money 
market and the authorities gave 
assistance by baying a very large 
amount of Treasury bills ‘and 
local authority bills from the dis- 
count houses. Banks brought 


forward small surplus balances. 


but this was outweighed by i 
circa 


large increase in the note 
lation and a net market take-up 
or Treasury bills. 

Discount houses paid 11-112 
per cent, for secured call loans 
in the early part, and closing 
balances were taken at 10-101 per 
cent - 

Rates In the table below arc 
nominal hi some cases. 
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W7<» 


, ■'•terllng ■ 
' Ui'rtlfKMLw 
. irf ilt?|*)«ilx ' 


Interbank 


(<i<cal LonuI AulliJ Kit) mice 
AuUimity I ue^orviLilL- Home 
< tlefidlt* | bomb ) Uepudlt 


Uoin[>any 

UepiniL* 


DLvouui 

market 

dtflAmilu 


Ttvajsnrr ] 
bills 4 : 


Bank 

Bills* 


! FI tie Trade 
I Bills 4 


'Hem iv In j 

((lit - iniiii-e. 
in* - Ml j 

i iluy" uomv.' 
Unc aiMiitii ..[ 
TMT.i Rl'imllH.J 

Three nmnUirl 
Six umiitlir 
Nine munihs.l 
tine year . 
Twi years..... 


10-ilU 


11 


113a 


10-1158 - 


.; u iiu 
lllq-Hik. IHb- 11, Vi 
liL ii*' lUa-iiA 
11 dr 11 U HA-lHa 
liit-iift iitS-iu* 
1 He 115b liae-llA 
llan-llik lUs-llba 


1 . I 

11-11 ia ' - ! llia-iUs I 

11-1 ml IHe-1054 IH 4-IIS8 
j III 4 -IUJ 4 . 1158 - 11^4 

ni«-nid liu-ios* iii«-ii»4 
! iiu-iiJe ! u-ioi* in- ie 

; - ; 1 Us-11 • HVg 

I HJi-llJS I 11VU i 1IH 8 

I 18IS-12J4 - 


IMH4! 


W.4 



103s- 103* 

!iO;^-io.r. 

■ lli a r 

— | 

| 1038-1064 

10£-I0i a ll,;. 

| 

— 




i — 


i — 


U3«-1150 

1154-1156 

1134-1153 


Local authority and finance house* seven days' nonce, otters seven days’ fixed. “Longer-term local authority mortgage 
rate nominally three years 13-134 per cent.; (unr years 13M3: per cent.: five years 13*-135 per cent. 4 Bank bill rate* tn 
table are buying rate for primate pper: buying rates (or rour-monUi bnk blilas 11 par. cent: rour-month trade bills 

lli-llo per cent. Approxtmare selling lor diumdodU) Treasury bills KK-lOWj; per cent.; two-month 103-105553 per cent; and 
tabic are buying rale tor prime paper: buying rates tar rour-mnntb bank bills II per cent.; four -month trade bills 

cent.; and ihrre-nronib I0l5ie per uint.; onc-monili Uade bill* lU-lli per cent.: nvo-monih UHli per cent; also three- 

month Ill-Ill per cent. 

Fiance House Base Rotes 'published by the Finance Houses Associattoni 11 per cent, from July 1. 1978. Clearios Bank 
Deposit Rate for small sums of seven days' mulct: 5> per cent Clearing Bank Base Rate Tor lending 10) per cent Treasury 
Bill average render rale of drt count lOJfitB per cent.. 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Gold fell $4i to close at 51.7790-1.7S00, and fell to 
51163-117} yesterday. Trading 5l.7720-l.77S0 in the afternoon, 
was active, and there was a con- The authorities may have given 
tinuation of the previous day's sorue support in the thin trading 
selling in a market which lacked conditions, and are still keeping 
any buying interest. The metal conditions tight in the forward 
opened at 5119-1191 and shortly market The pound's trade- 
after touched the highest level of weighted average depreciation 
the day at 51191-120, but then fell since the Washington Currency 
steadily until the close. The Agreement, as calculated by the 
initial reaction to the result of Bank of England, widened to 
the latest International Monetary 3S.9 per cent from 3SJS per cent. 

Fund gold auction nnnnanul after- ctQnriinir at 50 nor o»nt «« 

favourable, but there 
general disappointment that the 
price has slipped from the 5122.05 
level set at the auction, which has 
encouraged more and more sellers 
into the market, pushing gold 
down to its lowest closing level 
since December 31, 1973. 


July IS 
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New York 
ilirtirrent .. 
iVnutefdani 
;Driutgii... 
(.Vpeab'geD 
Frankfurt .. 

LoJxut 

M wind ...... 

Milan...:..;. 


Bank 


Kate-] 

% 


bi« 

9*2 


appeared after standing at 39 per cent, at 
is now noon and 38.S per cent, in early 

**” dealings. Tokyo 

The French franc remained very Vienna..^, 
weak. Its trade-weighted appre- Zurich . l... . 
elation since the Washington 
Agreement as calculated by 
Morgan Guaranty, narrowed to 
0.25 per cent, from 1.54 per cent.. 


Sloritai Kates 


UiVa 

Spread 


Close 


1.7720 1. /BO i,!.(7G6-l./76&. 
1.(28 i-l.foSO, 1.7230- l./tflO 
'4.844.97 I 4^fS4 4.66* 
/0.4XOJI j 7ILB6 /0.76 
Biel 10.90 10.96 ,10^42- I0JSS 
Sial 4.6S14.BA 1 4.5714^6; 
" 53.6jHj«.20 
1*0.63- 121261 
1,406-1,497 
8.804-9.HB 
(UEj -6.684 
7.V2-7.87 
917-630 
32.40-32.80 
4.39-4.43 


17 

12 

6 

8 

6 

6l£ 

4 

2 


56.00-58.20 

120.78-120.90 

1.487-1.483 

s-su-araa 

8.68-0^7 
7.93 7.84 
W 14-oZW 
22. 46-62. 86 
«.SS^4j«0x 


* Baafc discount, 
mrsrtttde franc: 


con 

71.75^ 


t Rates given are tar 
flnaadai franc 51-33- 


Sterling lost 45 points against while the dollar’s depredation, on 
the U.S. dollar, to close at $1.7755- tbe same basis, narrowed to 
5L7765. The pound opened at 1.S3 per cent from 2.07 per cent 


OTHER MARKETS 


EXCHANGE CROSS-RATES 


I ANotetJtatei 

4AimSa 248.67-248.77: Aignxtiiia 668460 
Australia . 1 1.4243-1 4486 f Austria.. „ 32-33 
BtosU 18.38-19.18 iBeigiuai^. 7W81* 
Finland — eJM4L30 iBnudl 2546 


July 36 

Kreuklurl 

Mew Xork 

Paris 

UruMtel*- 

Uindua 

Vstenlam 

Zurich 

Frakfn'i 
S. York. 

Paris. 

ftniSSfllfi.. 
London.... 
Am’rd’m. 
Zurich — 

38.8088 
189 36-78 
IS.43-46 
4^7i-b8J 
106.11-12 
9&SO-JO 

2JT6Ji7e 

4.87968895 
JM1-84 
1 7755-66 
8.7361-372 
2.4810-26 

52.65-76 

20.5CU57 

8.13-U 

sm^67 

56^1-66.01 

60.81^0 

8.4748 

2^10513 

12269-2935 

71166-75 

&87EG-75 

8.230-236 

HATOrSTi 

L7730-48 

8.0666* 

71L66-70 

4J353686 

4J99540J 

94.20-30 
36-60- 59 
178.45-85 
14.54-b7 

30^9-67 

10L80-A) 
JO SB-38 
19B.7l-7.lj 
16.03-06 
4J»J^0;{ 

uorawi 


U.S. 5 in Jioni real. U.S. s=m.40 97 M UaiibiJiiui 
(.'anmUan 8 U> New Torts. Cg“1CC_P0-66 l -.a. .-vnt-. I'.S. 5 in Uilau 837^0^37^0 
Sterling iu Milan 1,458^5-1,487X0. 


Ktn-mll— I 0.517-0.827 ;«3«TXMaiy . 4^44.70 
Lursembtf.i 78.65-70.76 iGncee.... IPiWi 
UAlsyrie- '4.4880-4.4820! 1450-1650 

5. Zealwd' I.77S7- 1.7958 Jauan ...... ESO-550 

E^uUUnb] BJ24.32 iNecfaerl'ds 4.754^5 
HlOgapare.. , 4.58404 JSM : ffa3ray ... 3.8fi-l8JE 

6. Africa 1.6555-1 ASTTPortugal .. 54-68 

Uj.- 1 ISneuu .1118-122 

Canada. > iSwlia’lanil ,8.30-4 JO 

0(1- . !Uj 4.^ 1.7Bi-Wi 

U Jj JsenU- ! 1 D2.8S- 102.68! Yugwla'IajSI i a -3SJ» 


EURO-CURRENCY INTEREST RATES* 


• Bade (Uccount. t Given- rales are tor 
dealers, ♦ Rate fidveu 1 g dKcUU Bate 
SCBR4 role 4G.78-ie.88. -. - - 


July 16 1976 
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ura. Dollar 

UiuadlaQ 
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Dutch 
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w.Oerman 

mark 

bVlSB 
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rsbort term ... 

l days notice 
lloutb 

Three mouths, 
■its mouihis... 
Une year 

12U 125* 
14-i4l* 
im >4>4 
lu Is - 157s 
1SI* It7 8 
131* IfiTg 

6-1)1* 
6-51* 
61*6 
66« Gl* 
6 la-6 fig 
b34-71« 

fl4-Slg 

75i-0i 4 

8-91* 
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fifig-re* 

M*.9S* 
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941* 

a 

Pig USB 
Blg-8 U 

7t b aig 

414 41* 
41* 41*. 
41* 41* 
•U‘-4B| 

BtaSlj 

m-ug 
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Mi* 

V* 1*4 


FORWARD RATES 


New Ims 


Enny-French deresh rate - , two-0 ay 15-lB per cm.; Mvco-eay 16-16 uer rent- • 

oae-moDtb 154-lfl per cent.; three^nonU UM4 per cm: fftinnontb 124-13) mr : “ B vrr , '1 ^ 

one year 11 M2! per cm JL*drid..470-110& jli* 


LonsrMerm Euradritor _dcp«ita: wo years 8+Sj per cent: rtiree jea n Mtoa— ^ 
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Hi-;r tttr .vLjbjsi Jirw-Jn- w •!*: » i-.suwjp Hgti i&eftrC a: 

roLaoutadotaiuatta awri« H 
For tfm euJWBc'dcaita pfsace ranrh "f. ■_- 


JMIN £100 

*• »* '-i. -Aif l MK? r y WJW wir 1 *i»ate-ft; ftw 

itimMirtlfe-Lro 


•v *f‘ ov*v.*itent**f*.a4t 'M-.a nta.o +*.» +v* #r ««wr mu . j Wi 

t'r rirrr^ n “ati-wy I'tUki 



1 :q- +oX‘*a9<i.'iiKan4na mw:; 


•itf'p* .. 



MV 76FT 1 7 7 7ri 


■ . • ■ . . . • 



SI. Old Burlington xu tfl 
Vt>d Money FdAcr 0025 
VEquiD-F'dAar — . 13X5 

0Ptdj>J- d. Arc 97.8 

Ifbrf Ini- Arc. - W61 
qWploIpv. ACT-- - 1224 
Gld Mo* Pen-Arc- 107.7 
At Man Acm . 462 
ngpKntAce.. 1CJ6 
HaadJPciLAcc .. 1153 
ITple iiu-: Arc ...- 133.4 
Equity PfeuFtLAi-c 1395 


I.MaJhiFd Art- 


H65 


187.9 

mw 

129^ 

333.4) 

m 

MlS 


tn-errwee 


Inmfbt |47i8 JU .' ■ 

Spc-mJrtor | 532 ...» 

Pula Fund — 036} 1384 — 

Imaaaltftn.BiL 13096 • 3355) 

Equity Fund ....p7 0 369] 

Wertminwer Managed Fu»d 
Perlnmc..— 1 1267 


1193 

1363 

137.1 
1165 

155.9 
1721 
2072 
1*5.9 

199.1 
1213 
1322 

113.9 

1220 


Uoyds Bk- Unit Tat. Mngrs. Ltd. 

71.1 jomhard Ml.. BCL . 01-8ZW398 

F*empt_ 1854 89.(( . ..] 859 


Prop. Equit}' & Life Ass. Co.V 

119. Llawford SircrL WIH 2 AS. 0L48608S7 


ic I 1267 ' | — 

ion day lM tmrinnf day OI die nrollh. 


•Pen. rX”Acc. .. 

♦Pcn.B5.Gap - _ 

4PCtt.BJ6Acc_. 

Hretaro Qtens K 

If 

Hearts. 'dr Oak Benefit Society . 

EuraonRMd. London. NWI 01-3875000 

Hearts of Oak' 05J 55.1] . -| - 


IJoyds life AssurauccV 

sut. Lcadenhall a .BL3M 7LS. 

MU Gill. July 6 

Opt.5Eq.JuK 15. 

Opt. Prop. July 13 - 
OpLSHyW July 15 
Opt.5Mn.Jidy 15.. 

Opt. Dpfd- July 15 .. 

•PnMnFd. June 15 


.. 1.01899 . 

h5.8 1803] 


01-823 8SZJ 


♦PtuKnFd June 1S199 1 
PnJMFU June 1 1035 2. 


•PntKtOn. June tsj 
♦PnDpFH. June la 


110.7 

122.9 

1122 

mo 

M62 


1366 

129.4 

1182 

134J 


U9J 


Rate Prop. nd. 

Do. Man. Hd. 

Do Pqmly Bd-.... . 
no. Fs. Stay M Fd. 
Do HaLAfc.Ser'11 
•lilt Ed. 6 Gov Sec 


1533 

19.7 

653 

S5 

1074 


IB* +24 - 

209.6 +51 - 

121J +09 - 

1453 +81 - 

125* -HM — 


Property Growth Assur. Co. lid.V , 

I eon House, cros-don. CHS 1LU 01 -«0 0006 

Property Find — 

Property Fund tAt- 
AerlcnKural Fund. 


5 333 

trieed _ l MOB 

Valuation day I** worinnf day 

~ ... HiU Samnel life Assur. Ltd. 

_• Comnercial Union Group xi_\ Tower Addisrombc un. i>oy 01 -de* «» 

_ St,IMcn'wl.l'ndersbaIt.BtS. OI SMTSOO Hill S. ITop Unit. -.033* 1003 

— Variable An.W.llls— | 37*0 1*0121 — ODo. Man lUl &30 1 137.1 

— Do. Annuity l ’la — { 73.72 J .... J _ Do .Mono Fi (308 6 


m ) : 


AMEV Ufe i-Vssurance Lld-V 
Alma Hse..Mim lid-. BtHcaie. Un parte 49WI 

?jga.".iz 

Triad Money Fund |B2 M02| 

Barclays Life Assur. Co. lid. 

230 Hotaford Rd_ E.7. Dt SMSU 

Barclay bnnd< -.-IT7.7 U2H — 

Current unit value July 14. 


Confederation life Insurance Co. Imperial Lire Ass. Co. of Canada 

U».ReR<3itfi«,WIBd.\V 01-43790*0 Imperial Houae.'UttildJMd 7l» 


•Equity Fund 


EquiVy Pen Fund 
Fivcd hd Pen Fd 
Us naced Pen. Fd . 
Property Pen. Fd - 
WWsfirt In W 


[941 99 0 

. „ 

B»9 U5A 

aHMI 

5X1 53.7 

..a... 

148,7 1 


1362 


1359 


109,9 


2*4*9 

— 


Grt Fd July M ]S20 

P*i. Fd. July 18. (#4.7 


23:533 _ 


The Indiiidoaf life Ins. Co. ULV 
Rolerprtee llae . Isambard Brunet Rd- 
PnnamuuUl POl XAW. Portsmouth 77738 


M&G Group* 

Three (w*. Tower Hill BC3R 8BQ 01 JB6 45M 
Per*. Hen. July 10. U35i7. 139 S * 1 0| 

t\JypBd July 14 — 1065 1119 

Kqudy Bd. July IS 967 1016 

Kndjr. 7740 July 15 103 6 
Fmly.Bl-WJuli 15 1389 

tut Pda July i5 U3 87! . 

Mnad. Bda. Juh ML U2« U7.S *<L7| 

Property July 15. - |U55 BL1 

Magna Assurance Company Lid. 

18 Chequer. sq_ L’abndsr. toddx. flelSI 
RniMinKSocM...] H3.8 


M**na] 


LFd — 


Afric. Fuad t Al_ . 
Abbey Nat. Fund 
Abbey NaLFri*Ai 
lnvcrtrocnt Fund.- 
Imnlncuini.lA,. 

Equity Fund 

&puty KUndiA) . . 

Money FUrsl — - 

Moot* Fuad 1 At 

♦Retire Annuity . 
Olramcd Ann'Iy — . 
Atlantic Assurance 
All B-Uier Ac. 111*. 
♦All Weather Cap 
♦lnv. Fd- Lite..— ..... 
Pennon Kd UW. -. 
Couv. Pens. Fd. . 
t'ouv'.Peaa Csp.ll 
Man. Pens Fa. - 
Man. Pens Cap. IT 

Prop Pena. Fd 

■ Prop-JT-tte-Capiaa. 
Met. Soc. Pen. UL| 
Bd 5 .S 0 c.Cap UL_. 


163.6 

1634 

53X4 

£30J 

1595 . 

Mi. 

57.0 
569 
1366 
1365 
1209 
120.8 
1523 

120.0 


+05 - 

+OJ - 

:SS = 

toj - 


K° 0 2 


118.0 

1083 

1166 

3130 

U 66 

1154 

1164 

3356 

1074 

1050 


10551 

mil 


Scot. Widows' Frid. & Life Ass. Poc. 

PO BonS 02 Ednbcli. EJJ105HI' UA1 fitomU. 

SSSI lSi Sil : I , 

Slater WnDter Insurance Co. lid. 

to LVibrtdee Rood. W12 01-74991 1 1 

Rd.Mk.Fd.Cp.l'ia- WB7 51.71 +0 5j -' 

Sel JtBuFcLSl.L'nL .[77 6 823] +0.H -- . 

Son Affiance Fund MasginL lid. 

Sun Alliance Hou+r. Hor+ham O40BHI41 

Ep4.Fd.lnt July 14 . 111140 115.601 .. . | ~ 

Sun life of Canada lU.Ki Lid. 

S. 2 4. Coelupur SI . SWIY5BH 01-930MOQ 

MapleleaT July 7 _..l 1568 | I -. 

Peranl.Pa.Frf. ....] 1473 1 . .. I — , 

Target life Assurance Co. lid. 

Tsixet House. Gatehouse Rd- Ayie sbur -. ' 

Bucks. Aylesbury I inifc 1 AM J 

Man. Fluid Inc *“““ ““* 1 

Man. Fluid Acr — 

Prop Fd Inc.. 

Prop. Fd. Acc 

Prop Fd lnv 
Fixed InL Fd Inc. 


_ Dc|> Fd. .Vc. Inc— [952 


g.5 1 (M 

H50 1M*| 

1120 
95.0 . 

90 6 1043] 




Plan Ac. Pen., 

Rel.PlanCsp.IVn. ..148 1 

RetJ’laaManJtce- 

nelHanSIan-Cap— 


100 41 
60.fr 

... _ 52?, 

1029 1085 

1015 107<H 


-4.3. 

— 02 ] 


Trans in temalJonal Life las. Co. Lid. 
2 Bream BMcs- London EL'4 I NY 01+W5643T 
Tuljp Invest Fd - 1 116.7 1229| +£B| 


Fixed lid. l'nita — J1242 


Corn hill Insnranrr Co. Ud-9 
321-nmhm.e.Ca 
CaphalJniK'tS — | 875 

- 'iaIJu 


Equity l’nita 


1045 


ISjuri 

34n.Uh.Fd- Jim. 30 


Sfit SJ J:.i] - 

ra.3D.p240 1310] .._] — 


Property Lnite 123.9 

OlOMSaiO MnnsKod l’nita 12X8 

OI-aaBMlO Moao - Fund 1063 




— K. 6 & <itu Band 


K6S. (Ant dr. Bi.UIZ.1 


Beehive Life Assur. Co. lid.V 

7LLojnbanJS». EC3 OIAffl I38C OS 1 

Btecfc Horse Bd 1 1060 | 1 

For “Brandts Ltd.” see 

- "IJoyds Bk. Unit TsL Mngrs." Credit & Commerce Insurance 

BDUartcrane. BCSRTTN 01-41 

Coa^da life Assurance Co. cjcCMned. Fd. — oxoo mow ..._j - 

M m*b SL, Ponem Bar. liens r.Rxr SI 122 MwracedFdi |49J6 523fl \ - 

'Growth Kd July 1 | 48 6 ]•-■] - . 

neunt-Fcrf. July 6 .1 875 1 -4 — Crescent life Ass. Co. Ltd.. Irish Life' Assurance Co. Ltd. 

BrnywicV Hse . Mdnhd- Berks. Mdahd.34865 u, Finxhury Square. 8CZ ' OU 


♦Tommodiiy. 
♦Growth — — — . 

♦Capital 

♦Income - — — . 

1166 ♦Imcrruillana].. 

♦ForrJcD F+d-lnt._ 


♦Fore 1 pi Equity _ [114.3 


1567 

118.1 

1284 

1263 

112.8 


H84 

m.o 


82.1 . . 
115.9 .... 
11*2 . 
uu 

1352 ... 

Si-:.: 


Merchant Investors ABuranctf 

PJ5. Hi*h Street. Croydon. 


Com. Dn Fd _ -. 

Money Mrld.B. 

Mer Im. Man. Fd 
Mer. lnv FI*. Bd - 

Pljult)- Rood 

Prop. Peas ...-. 

Man. Dens. 

Rquily ftirt . . - 

l'onv l»ep Pens. . . 
Uon Ilia. Pen* - 


1164 

137.8 
*33 

118.9 
45.4 
1186 
102.1 
1246 
1161 
137.1 


01 

♦02 
+d3 - 
♦0.4 


•ill 


Prudential Pensions limited* 

Hoi horn Bar*. ELTN2NIL D1-40SBK12 

Equity FtLJn J0 — IQ685 17371 

Kid. InL JnneS.. .. 10357 13.73 

Prop Fd. Juno 16 -Pi 9 33 19.T2] 


Tulip ManatL Fd_. 87 8 
Man-BoorfFd. 880 
Man. Pen. Fd. Cap 912 
Man. FWi Fd.' Arc. (926 


92.4 +U — 
986 +12 - 
%o -85 — 
974 -Z2 — 


Trident -life Assurance Co. Ltd. 
Renslade House. Gluur+rtler WSSW1 

Trident Man. FA 

Trident Gr.Mn Fd . 


Cannon Assurance Ltd. if 

1 aynqric W1 . WrinWey. HAS ONR 01 «2 8876 . ^ ° ■ , * 1 - »• -ff 7 -' 

03.00 1+0 — 

811 
00.47 


619) ....J - 


- uaiia.. — 

-Property Unli. 

&*c.Bnhl Unit. - 
Rroc.Etpnty UnJL. 
fine. Prop l’nii-. .) 

Cum-M 
BaUnreBond 
Bqirity Bond.. 

asasss’-pf 

Mnnl Acrum fall.] £ 

Ihc and Equity - 

SU lnv.. 

Second Set ,— 

♦Secure Rrt. 

GQt Fund p» 

Fond - . — 090 

. ul Fund — 1106 ! 

eativc An fd. ,.|70S 



Crusader Insurance Co. lid. 

Vincula House. Ttmer.PL.BC3. ‘ Ol-SMODO 
Gth. Prep- July «... 1572 6U| - 

Eagle Star Insnr/ Ml dlaa d An. 
J.ThreadneedleST. ECS 
EaqtelMid. L'nita .. |40.1 4L6| . . J 


SlUeCld. July 15 — , 
Mnnaecd Fund _ _ 
Prop. Mud. July l...| 
Prop Mod Gth. — 


Cog & $hnwni Ltd. 

SC. CornhiU. KT 



NI3. Pensions Ltd. 
MtlUmCpnn. Dorkmc Surrey 
Helea. .\re. Unite . IS3.6 
NeteveapiM — . (688 

Nert »ur. dav Juh' **• 


toll 

toV-* 3 ! = 


Reliance Mutual 

TunbridAeWelte. Keui mOS22Zil 

Ret prop Bd* - | 1623 ] | - 

Royal Insurance Group 

I. Nurtli John SU Liverpool 11812366022 

Royal Shield Fd — P04 0 1160). \ — 


1093 

1150 


_ 

S2X5 

130.1 


. 

114 3 

1204 


— 

Btl 

£65 


•— 

1141 

1255 


— ■ 

1093 

215.1 


— 

UX9 

117 T 


— 

340 

370 


-v— 

926 


— 

1103 

116 2] 


— 


Old 


New Court Property Pnnd Mjigrs. lid. 

Si Svnlbin> Lane. London. fcX’4 01 -6861036 

NCt.Pr.F.Jon».. P»2 tU.fl . ) 7.70 
Seat auk day Sept, to 


0IJni212 BottriFA kDrii ipl .|MI 88 109+9 
01-53812^ Neat sub. July 21 

*- D Gill BtKl»d*_ ; p397 l»g 


- I - 


— 


0197 

Govt See. Bd full 

General Portfolio life Ins. C- li«L¥ 

♦oBauihoioraewcL. whithain CTw*. WX31071 Langham life Assurance Co. Lid. 

RSSKSSUint«” l ' B « u l::.'.i - . ” 

MidAS Bond'- Q83 40. 

Growth & Sec. Life Ass. Soc. ltd.9 oProp-Rraid . .. ..I 1 J 6 L 

- .United IIOUM-.W. I L 01 3to«M6 ^2* 

FleMM* Finance.-] 0-042 )....) - ««»P ’^P. «-*> f*, 

0G0CJ8M1 LandbaokSen — I 5532 I ..,] — . . 

.. .1 — ■ lamidankSM.Ae.. 1063 ULl) .. ...I — • For Ltfe A Equity Assurance 

„ _ . . ... ... f. , GASFujtrrFurx! J 0.4*5 I 1 — see CiBuen AsteuahTf Lid. 

Chrthse. Japhet lute Ass. Co. LteLr 

l PaierBo+icrRow. W4 01-348388® Guardian Roval Exchange .... . , . . 

awnrHonds - — g92 ' »» . . 1 ~ Rovnl Rarhanne EC3 61-S687I07 U *« As,ur - C *' ^ **«11»S> lvanil 

^ ' 1 Property Rood* ...|145S 1SL8J . J - 

Pen plan. Fit Ik*. ]115 l 5 12U] +lg — 


Save & Prosper GroupV 

4.16 SL Helen a. IjOOtton. ECt 01-f 

BaL Ur. Kd. . P|M 3J3JG +0 4] 

••propeny Fd. — 1232 13U 

tnerw+K Fd. . — Uli U7.C 

EqukvPctfc Kd - - 329.3 136} +02) 

■'■Property PenF 152.fr 162b 

Jfncnpaay Pen- Fd. . J15U 159 J . 

Price* ■•n —July 16 •■■June 7. 
jweekly VaJuaiimt* 


Capital life Assurance* 
iraurtoc House. Chapel Aak Wtnn 
June 14 ]■ 79.75 | 



NPI Pensions Management lid. 

4B. HrorechdiM SI- FC3P3HH m-6234toi) 

Manas ed Fund ...|U3 7 116S j — " Save p ward .Assurance LimitedV 

Prices July 1 Next dealliu: Auptrt 2. s+ron Cburt. PfierdMHrf. Ham+ Prnrilri nei 

.^Imnlinral Fluid. .|U10 U7.D| , ] - 

Norwich Union Insurance' Group 

m Ron a. Norwich nth 3Mi OKoafflJ Schroder life GroupV 

tf70S L-Ti.u 


Trideni Money Fd 
Trident Ftec-olFd 
TTdnLBd. July 15 
GlltBrfaed — .. 

InLMManacerFri . . 

cash value- .’or £100 premium 

Tyndall GroupV 

l6CanynyeRoad. RrLrtol 02 

% way June 24 — .( UJO 
Property June M.. ] 874 

DepAril JiineSi ] 1140 

Ciaeaslnv Jbw*S4.| 652 

Vanbrugh Life AssuranceV 

4l-43M«ddaaRuLdn WIR9LA Otd!V4St& 

Managed Fd 022.9 

“ ' rTd. -- 258 i 
interest Fd .. 1101 
1255 
|206I 

Welfare Insurance Co. Ltd.V 

Tlic Leas. Fnlkoif'lic. h*-nl lOTB Sfcoa 


Flac ... , 
Property Fd.. 
CashFlmd 



Mn. Fund July 14.. 
FSq Fimri July 14 . 
PrFuiid July 14 ... 
Fk-FirodJub 14. . 
Not. X’M. July 



Moneyed*. 268 

Managed «dw S? 

Nquia Bdv * .{384 


rf'AndSL.WlYORO. 
U^TtPLlnlte...... . [817 


CI4JO83H0 

I - 


Phoenix Assurance Co. Ltd. 

4-5. King william St . I44P4HR. 

Wealth Aas , _ 

F3>'r Hi Aw . _ [ 586 

Eb'r. mEq. E — J59.1 62 


lliBOt.rgTrinni . 


Kmerprisr House. rnn*mouih 
Re*. July 13 . R032 1094 

Knuirt ,>nt> 13 163.7 

r» Ser. C July 13— 163.4 173.1 

ProptrvJuly 12.. ._ 7335 1361 

Fixed In) July J3 . . Eko 1U.0 
Deposit July 13 .182.7 30*2 

Pens fan Julv 13- 1463 1562 

. 0J-&6867B pen Ace. July 13 1669 173 7 

FAec.Pro.rti*. . 105 02 

Fxoc. Pro. Ace. 107.26 

Money Fund . — B7.1 1823] 


rap. l.rowtTi Fund 
♦l-Acmpt 1 -lcx.Hd . 
♦Ksctrtpt Prop Fd .. 
♦ffitpLlra lHl Fd- 
Flcxlhlc Fund . - . 
Ins- Trust Kd ... - 

MoncymaJ-or Fd.... 

Property Fund. ■ 


1554 
86.1 
■667 
964 
798 
959 
756 
67 0 


♦ 0.91 
+0.fl 
+ 0bi 
+06 
+(14 
+0.4I 
+01 
+65' 


H'iudsor Life Assur. Cto. Ltd. 

1 lltgh Street. Winosi.r Windsor R3I+1 

lilr lnv. Plans.. _ S3.2 56. L, 

Future A**d (1th. ia>14 0 ilu36 0 

Ret Awd llw - £14 78 

Re*. Im Growth 93.7 964| 


Windsor RhK 

a-i= 


OFFSHORE AND OVERSEAS FUNDS 


1 - 


Albany Fund Management Co. lid. 

rt». Bqx IMS. Hanallon. Bermuda. 

Albany Fund Lid. ]5(XW ■ 425) . \ 
Arbudinet Securities' (C.L> limited 
POl Box 127. SL Helier.JciMy. l>53425Wi 

ratLTtf.(Jenw»i .1960^ MN L-- 4 L90 
. Neal dcautw rirte July to 
KasUttaa.Ta<Cl>. jWl-0 MM) ■ 

' . Neil dealing date Jnh S 
Australian Selection Fund 1YV 
Uariwt Opportunities c/o Irish Ycmofi It 
'iflbwaiic. 127. Keirt N . fivtiocy 
US$1 Share*- .... — I Sl>i2W I ---I.—.- 
Next Mib day July SL 
Banqne. Bmdles Lambert 
Z Rue de la Rescitee k iflOu Rrussri* 
RwrtaFuhd IF. ... pg*> l.M{ -If 66Z 

Bk. of London & S. America Ud. 


Fidelity Anj_W. 
Fidelity (nx Fuad.' 
4tedR tjueeo Vlejorla SI.. Kt'4 0J-34BM2t Hdelrfy Par. Fd,.... 

Alexander Fund .[ SIJS7 73 . I -4 - 

Net aifeet taltrc July M. ridelltv?aer. FBx. 

Barclays Unicurn im. (Ch. Is.» Ltd. gSSJjJJgfc' 
I «TuHnECn».Sj.Helicr.JiTrt. USH39WI Series Dt Am .\ssit 
Jjtog^OgJXW— g 2^ n 97idj +6B. 12» 


Combiu Ins. (Guernsey) Ltd. 

P«i Bn* 1ST. SL Peter Port. Gaorroey 
IntManhd. Jane 25 {X59JI . 1513) j — 

Delta GrouD '. 

PO Boa. 3U1Z Naseau. Uaharaa^ 

Delta Im. Job 13. . pl'Si26 tU] 

■Dreyfus Intarcontlueatal lur. FcL 

P.0 Km 53112. 5WML Bihanan. 
N.w.fulr 13 . _ J12 47 1326) ... I _• 

F, & C. Mgrat lid. lnv. Advisers 

l-'i i jutrcncc Pqumncy Htiv, exnr ora 
01-023 4880 

Oen FtJ Juk T ] St'33.64 1 . ] - 

Fidelity Mgmt. & Res. (Bda.) Ud, 

I’.O Bo* 870. Hamilton. Ttoimuda. 

1US1&36 . ‘ 

SVOT.95 M«] 


on 

£649 

£1151 




Hamhros iGuentjury) limited 

P0 Box BB SI Peter Fort. Guernsey 5481 28BZI 
C.J Fund July i — U07J 114 a . . i a.7B 

lrn. Bond Fd SLS..P00.96 103.99} — .1 880 

Kaput Management Ltd. 

305 In llraue. Ice Hotu* St 

Ho* <&!». 01-283 3531 1 

HKfc Par.r Tsl.-.pKKUB L»[ -IJB1 358 

Oliver Heath and Co. (I«M and Gib.) 

6 ln*h Ptoie. Gib Giatainf. (105000346:3748 

Warranl-- K»rf00.|«7 55.78]-02H - 

Henderson BSM felgemnl. Ltd. 

P u. Am N47A Nte+Pu. DahamM 

■RSfawiii.-jUr- 

Hill+Sainuel St Co. (Go emsey) lid. 

S I.eFcbure St- Peter Port Guernsey. L'.l 

GnenueyT* DS2 . 13U) + 0 . 2 ) 3 50 

mil Samuel Overseas Fund K-A. 

37 Rue Hntre-Daiae. luxcmbourj: . 

KAV. . PU« It D3H-4.05) - 

International Pacific Iriv. MngL !+UM 






414 

317 


Kleumort Benson Lifted 

ao.FenchurrhSL.Rt3 " " ’ ONESanOo 

nuiuuA Lra.-F 
rhieracpylnc— • 

Da \CCU31 | 

KBFarBntFd. 

KBlntl. Fund 

K£ Japan Fuad 

Strart Bermuda 
‘InlcritalUiLim.- 6988 
* L’aifontfe (UUL.._. . 2025 


617 

in 

237 

959 


5 no F.1JLS.T. Managers fid. 


‘numocfiLDanAa*. LaM. 

I’nkwu AusL Jjl 1532 57 2i 

Ut*. . . B94 31 

Ita-Grtr-fteilfw. 11392 148. 

ItolUMiDinr— QD 37. 

Ho I. of Man Tct - . t®9 463* 

I»- Manx Mutual f»9 ' 27 

Bish opaque CMmwdita' (Ldn. Agls.j 


npn. Bn R237.58 Pin SL. Sydney. Au*l 

Barelas Uaieorn InL (f. o. mmi ««. lBtnl paULB Bn . I - J.E.T. Managers (Jersey! Ud. 

U03146* KiMScriiitt..- Smm* noil I ~ prihuvlfH Ri^sCtio IL+e-Jereef- 053*27441 

1-90 First Viking Commodity Trust 

q 50 a. SI Ihnjt'. ». Dpu etas, la-11. 06344687 

990 F-« Vlk On Trt. .pi 2 415] 

W Free World Food Lid. 

SullcriieU. Birin.. ItamUlon. Benumb 


Jersey Em ml TJ . J137-D 159 0| 

A* jl June 30 Next rots (tat July to. 

Jardioe Flemiag Sc Co. Lid. 

44U* Flow, i.lninauiihi Centre, linns Knnc 


1390 

1390 
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Cruising means 






Saturday July 17 1976 


no FEPE 

The Spanish name for 

SHERRY 



MAN OF THE WEEK 


I AULD REPORT SPREADS WILLIAM TYNDALE BLAME 


THE LEX COLUMN 


Democrat Authority ‘failed 



THE INNER London Education 
Authority “ failed William Tyn- 
dale Junior School badly.” 
according to the official report 
by Mr. Robin Auld, QC. “The 
Authority' should have inter- 
vened much earlier than it 
did.” be says. 

His report, which appeared 
yesterday, runs to 280,000 
words. K Is based on an 
inquiry which lasted 64 days 
and cost £35,000, of which 
£50.000 represents legal fees. 

In Its many graphic details 
Mr. Auld’s report reflects the 
bitterness and anger . of the 
teachers, school managers, 
parents’ representatives and 
others during the summer and 
autumn of last year. 

It was when Mr. Terry. Ellis, 
the headmaster, and some of 
his staff set op an alternative 
school in a' chapel that the 
ILEA decided to carry out a 


full inspection. .After that a 
group of inspectors, followed 
by a team of advisory teachers, 
ran the school. 

Mr. Auld describes the statu- 
tory system or education as It 
applies both generally and in 
London. This opening part of. 
his report could serve as a text- 
book for students of primary 
education in England. 

Subsequent sections tell how 
the system failed In the case 
of William Tyndale School. 

Mr. Auld Is critical of most 
of those involved. Including 
one teacher, Mrs. Walker, .who 
most criticised the teaching 
methods of Mr. Ellis and his 
colleagues; the &bool 
managers, and ILEA officials. 

He places the main 
responsibility for the failure of 
(he school on Mr. Ellis.' who he 
also says is to blame for the 


damaging role played by his 
staff' In the series of disputes 
which led to the inspection and 
public Inquiry. 

Before Mr. kii« came there 
was nothing fundamentally 
wrong with the school— yet by 
the time he had completed his 
first two terms In 1974 the 
school . was . “in complete 
turmoil/* Mr. Auld says. 

The report chaws attention 
to policies and methods which 
were badly planned and 
organised, and In some respects 
“totally impractical for a 
junior schooL* ' 

Mr. Ellis and Mr. Brian 
Haddon, a teacher. . who 
readily influenced him, were 
convinced that children from 
poor backgrounds should be 
given a wide measure of 
choice not only about what 
•they should learn, but whether 


and an 
enigma 

BY DAVID BELL 

WASHINGTON. July 16. 

MY NAME is Jimmy Carter 
and I’m- running for President." 

A year ago in drawing rooms, 
airport lounges and half filled 
bails when Mr. Carter unfail- 
ingly started his speech with 
those words there were not many 
people who took them seriously, j 
On Thursday night, before much 
the largest audience he has ever 
addressed, these same words! 
brought the Madison Square 
Garden to its feet. 

It was characteristic of Jimmy 
Carter, the undisputed master 
of the Democratic Party, to 
begin on the low key, simple 
note that has served him so well 
in his remarkable six-month rise' 
from relative obscurity to a posi- 
tion where he bas a strong 
chance to be the first Democratic | 

President for eight years. 

Characteristic, but. as so often 
with Carter, misleading. For his 
soft spoken delivery and gentle 

style conceal one of the most LARGE INVESTMENT decisions expanded by provision of a hot ore is imported, they claim, 
determined. ambitious and have been made by the Govern- strip rolling milL This invest- Shotton bas a modern cold 
sophisticated minds in modern ment to improve supplies from ment will accord with the reducing mill which cost J£LQm. 

much is the British Steel Corporation- speciL ______ 

clear from the sure-footed way Production at Port Talbot, South Government working party into steel sheet for the -automotive 
in which he has swept aside his Wales, is to be doubled to 6m. the iron and steel industry, and consumer goods industries, 
opponents without obvious ran- tons a year, and there will be a which said' that “investment in But the works’ hot strip mill and 

fresh injection of capital into the a ne w hot strip mill should go the 12 open-hearth steel Furnaces 
ageing Shotton works in North ahead in order to meet ■ the are near the end of their lives. 
Wales. quality requirements of cus- It is likely that the Goverp- 

Mr. Eric Varley, the Industry tomers.” ment will sanction enough capi- 

| Secretary, will announce the The decision to invest at tal spending there to ensure a 
Government's investment stra- Shotton is contentious. The good flow of quality steel sheet, 

1 tegy for the Corporation in the corporation bad wanted to close a product which is already in 
Commons early next week, steelmaking at the works to con- short supply because of BSC 
I Although Parliamentary time is centrate at Port Talbot. The production difficulties. The 
so short. the Government has n.500 Shotton workers, sup- Shotton output of 1.6m. tans a 
! decided to give priority to over- ported by the unions and local year will be an important factor 
hauling the public-sector steel authorities on Merseyside, where in the Corporation plans for 


and. .when they' should learn. 
It says. ' 

' “Too much freedom was 
given to children, too young 
and too Ul-equipped to take 
the proper advantage of it.” 

. Mr. Fred Jarvis, general 
secretary, of . the National 
Union of Teachers, said last 
night: “We -shall not make 
any comment until we have 
had an opportunity to study 
the report In detaiL 
. “The one general point I 
would make would be to 
deplore any attempts to use 
the findings of the Inquiry to 
make general comments or 
judgments on the slate of 
primary education in the 
country as a whole. 

That would be truly irres- 



Index fell 23 to 391.0 


u sion policies providing a recer? 
instance. 


In stock market terms th 
company should benefit from it 


Big investment planned 
to improve steel supply 


Name and reputation count 
for a great deal when it comes 
to new issues, and on this score 
the £l0m. Hambro r.i fp offer for . 

a great -deal going for hl is not particularly sensitive freedom to raise dividends, am 

Py ent bank t0 - changes in stock market its capital base— to be raise* 

Hambros which will retain a levels. Its annual, charges to about £3.4m. to £7m. after thi! 
r*,'P . cent, stake after m e funds under management of issue, excluding a surplus in the 
J? kunch 'HL about j per cent, on average- life fund — looks adequate- fo: 
(for new business it. is now f the foreseeable future. Butthi: 
per cent.) will only- be generat- is likely to be a volatile share 
uxtra- ins revenue of Elm. or so, and in a bear market And riva 

possible and a gross dls- ^?v, UT **ow even if this were -halved In a investment houses may wobde: 

service to the school. The ■ they could have got h par market the overall impact how Hambro Life mh be value* 

report, of the Inquiry deals ', for such a company m the 1972 WO ifid not be drastic. Onlv at nearly IS ner eeriL of its*end 

with events at one school.” bull market, whdh fund manage- J™ ^ the *Kr £££££2% 

.of £323nL, out of which it v 


BY ROY HODSON 



Burst pipe 
may delay 
Alaska 
oil flow 


ment was still a glamorous anvwav 

The growth of new annual squeezing nearly £5m. net profit 

ssr* - ! 

But IU prawn iuitattag ^ Z S A further Slim. of losses., a 

First National Finance in the 

assump- half year to April takes tin 

tion. But HL has recently been accumulated deficit up to' £58m. 

knocks the capital base (racTudj 


HAMBRO LIFE: NEW BUSINESS 


skills are probably rated highly 

enough for. the issue at l ^ st to the 

good reception. ■ • end of 1977 is a safe assump- 

More stable 

Hambro Life ' was ran', from- 
the beginning with an eye to > ' 
flotation within about ? five 
years. It was skflfUUy. glutted': 

AN UNDERGROUND section of through the - potentially ••dlffi- 
the' 800-mile Trans-Alaska pipe- cult- initial years--when life 
Ime. which is already under (•nmnaniM 1,73 

Investigation after charges of 

faulty welding, burst -last week •*> .'^JbWKWS 

while the first 50 miles of the line str ^ n -exploiting ; the;~»iw 

were being tested. ^ en buoyant market for single g aining almost 30 per cent.', of depetfded on a recovery in the 

he seven-foot long rapture 

was 


By Djivto Bell 

NEW YORK, July 16. 


_ N*w : 
annual., : 
premium 
£nt" 

: 1.6 .. 

jlr:. . 

; «Ji 
iu . 
-.ljJo--.. 


'Single 
premium 
- .-bonds . 
£rh,- 

■: tsj 

70X3 

9X5 

' 30 A\‘ 

.Us- 


ing subordinated and defence 
loans) down to . £11. 8m. — ant, 
makes a further reconstructior 
look a likely bet for the not .tor 
distant , future.. Last winter’: 
refolding exercise, whereby .the 
lifeboats deposits were con) 
verted into various categories oJ 
loans, always looked a doubtfui 
compromise: its success 


steel shortage is to be feared dur- keep shotton as a steelmaking expected of the decision to put j 

| ing the expected expansion of centre. ! — 

the economy. Merseyside trade unionists 

Many sectors of industry re- pressing the Government 
ported to the National Economic accept that a run-down 
Development Council earlier this Shotton would 'cause serious 

month that they expected to be unemployment in ancillary and i>ii vruim iuuiu wool uu cmpiujuu j PST65 
: hampered by steel shortages over supply industries in the area. in. the opinion of the critics at' 
a wide field. Many jobs would be lost at the Port Talbot. . 

Port Taibot is expected to be Birkenhead docks, where iron Rod mill investment. Tage 18 


The seven-foot long rapture 1111:1 c0 " tr ^ cts: - J . RecentIy alI new long-term ifairmf brisi- fringe property market a faH 
is not caused by bad welding « has expanded rapidly Iq the nesSi a penetration which will in interest rates, and the 

but occurred in the body of the more stable field of long-teim, he hard to improve much absence ' of unforeseen con- 

tio? “firti^bM^Si^been 2? to the e3 ^ t .?*?* further, and it accepts that it tingendes. None of this has 
Placed ^ Alyeska. thl wmpany fSTS^vasr would ^ “ ^realistic ” to happened, 

building the Une. said to^ay that 1 lor „ ^ hulk-of expect recent new business. Thus in the half year, profits 

it was trying to discover why the „ s rt J ,rolirs ' iL“ e n ? e<i 10 growth t 0 :be maintained., . of around £3m. on the consumer 
P*Pe, burst but that It bad prob- L e res * iits quickly-—. The risk is that at some stage credit side have been absorbed 
??!£, linked business will prove -hard bythe cosfof financing the capi- 

nom-«Lrm. m 1975 to to get — whether for- marketing tal deficiency, and the 

year, in each case or political reasons — in which been another £4m. or so 


programme to answer widespread , here is serious unempleymenL coping with rising steel demand. 1 jTwht^it was ^ng to rise from £3Jm ^in S? hnked business will preve-hard by the cosfof financiftgthe ca PI - 

complaint, from industry that a hare fought a , ong campaign to Strong criticism can he jnstaI Ied S £ l 8m uS yS it. Ich LS ^ set-whexha lor marketmg ltd deficiency, and there, has 

— — u - * J J - ■ lnE expected of the decision to putj . ... ... ."V ’ ^^eacn case 0 r political reasons — m which been another £4m. or so of 

new capital into Shotton. Th® J n Jhn!f haw in n S? ' event HL’s powerful sales -provisions, mainly related tc 

are Government will be accused of , JJ^mIetS iUwlS^lSe organisation ini^it be expected commercial properties and flats 

to bowing to political pressure Awn . “ ts contracts. The front end to lose morale and moinentum. On top of this, £12-8m. pj 

■ 31 * broken at a pressure of only 187 if* n T n«u 4nm "n5 at ^ JO?* ABbey Mr * i * ark Wein- interest on the support grout 

ious Jottai a P Per square ioch which com- 1° long-term, berg*^ former company, saw its loans takes the total loss up:tb 

and tal which could best be employed , Dare _ .unth the l.iS) lhs ner contracts are concentrated into new Tepnbir nremiiim hnfiinesc ■J 1 1 cf Arrow G 1 7m 


MB. JIMMY CARTER 
Surefooted Spit in j. 


Doctors ask to see Callaghan 


BY DONALD MACLEAN 


with the 1J80 lbs per c ? ntr «cis are concentrated into new Tegular premium, business just over £17m 

square inch for which the line is years two and three, with only decline slightly in 1975. None of this' interest is cur- 

^ retura after that By . :But there is - reason to he rently payable ButmtongV- 
^ Selffive^^i ffifiSStS aroi l? J** confident in HL's flexibility. It the liabdity exists. . Fi- 

under-recording the pressure no » rec v on to^kp^^v 1 'had -plenty of scope for National’s chances of .tradi 

being applied to the pipeline. ^ ^ P ro T fit l ou « m the past its way out of trouble are vtatf 

f ° r ^ a y ear ?* W1 *h a regular flv&_ years, witii nval young life* ally nil, for the support group’s 
Tixjtpfl mwgln after that. . companies like London Indem- loans axe still as high as £289m 

araieu bo hl s profits .we - more mty and Lifeguard .falling Unless the trading background 

It is also possible that the pipe sensitive than those of some around it There have- been - improves, the banks will have to 
was faulty when it left the other linked specialists to minor disasters like the £881,000 consider - three possibilities — 
Japanese mill where it was recent levels of new. business, bad debt in the Hambro Provi- liquidation, which would still in- 
Smfv testediit the ttae pSt ^ L“ ^ ™ ore ?“. e “ com- dent subsidiary in 1974, yet it volve further hefty writeoffs; 
of the pipewaspSrobSed some t ? ditIonal ^ Weere 5 dea ^ < jf m *ior some kind of break up of the 

years ago and has been stored in wIuch have accumulated upsets — surrender values of Its loan book, which would be coin- 

Alaska but it is not thonght that r^ e reser 7 es over Ihe years, guaranteed incomes bonds were plicated and could be expensive; 
Ennais, junior staff committee called on suspended in January when the [this could have had any effect B ave . . ™ ucil “f 16 actuarial carefully matched against gilts, or an equity injection, wb®i 

* on it. nexiDiuty. and generally for - Ins t an c e. . And HL has they have so far shown them- 

For '-Alyeska and British n , in share- shown _the skill to come up with selves very anxious to avoid. 

Petroleum and the other oil com- holders profits by pooling them attractive new products to cope Otherwise,, the group will 
paoies that have a major stake with the pverall profits, of the with changes . in the - market or require. further loan- capital and 
in- the pipeline the news of the life fund. On the other .hand, in legislation, individual pen- will continue to drift in liihbo.' 
burst may be another factor 


cotir. uni led his parly and 
dominated the convention. For 
the rormer peanut Farmer sales 

uf that Favourite American food THE BREACH between the Callaghan would not be able to How widespread the action will 
are already matching the rise in Government and doctors meet the doctors if the no- be remains to be seen as some 
Carters popularity. widened yesterday when the confidence motion was passed doctors oppose it. Many junior 

What doubts there arc do not British Medical Association since it would put him under hospital doctors work . 80 and 
bv now centre so much on his annual representative meeting duress. more hours a Veek. so that return 

policies. His political philosophy debated a motion of no con- The association's hospital to the 40-hour week, which was 

is a carefully drafted blend of Bdence in Mr. D avid . , ’ 

populism, liberalism and conser- Secretary for Social Services.' Thursday for a return by junior junior doctors felt they had 
vatism and there is probably Tbe motion was not put to hospital doctors to working no reached agreement with the 
more liberalism .than anything the vote as doctors have more than a 40-hour week Government on overtime pay, will 

else as his choice of Senator delivered a letter to tbe Prime This call has been answered mean longer waiting lists at bos 

Mondale as Vice-President Minister asking for a meeting by junior doctors in the West Petals for non-emergency treat- 
seems to indicate. Long years in view of. what was called the Midlands, who voted to support ® ent - 

of being ahead of. his Georgia “manifest inability ■ of the the recommended action. It is Mr- Ennafo has made, it- dear 
constituents on racial matters Secretary of State" to solve the expected that tbe relatively mlli- that the Government regards pay- 
have given him a formidable problems involved. tant North-West region will ment inclusive of usual overtime 

knack of seemin/ to tell all Mr. Walpole Lewin. BMA coun- debate the matter almost immedi- earnings to the junior doctors 

cil chairman, warned that Mr. ately. - during holidays or study, leave 

as being in breach of, the. pay 


those who listen what they want 
to hear. In this way he bas car- 
ried wildly disparate .groups 
with him. so far with remark 
able success. 

U elected, he will want above 
all to be seen to be an effective 
manager. His commitment to 
government reform is total a> 
though others before him have 
retired hurt From this particular 
battle. He is also — as a product 


Property group share 
dealings suspended 

BY QUENTIN GUfRDHAM, PROPERTY CORRESPONDENT 


policy, whereas the doctors con- 
sider agreement on such-payment 
as having been reached edriier. 

In .a letter to the' BMA yester- 
day. Mr. Ennals expressed dis- 
appointment over the junior 
doctors' decision. He said: “ 
do not accept that there, has been 


may 

which '.could delay the. start-up 
of the 2 nL barrel a day pipeline. I 
which "is Still scheduled to start j 
operating in July next year. 


Weather 


O Do you hold shares in.. 

0 I.C.I...Marks&Spencer.,.ShelJ... Unilever... 


SHARE dealings in Investment Grindlay Brandts is a major failure on my part to honour 
of one of the most left-behind land Property Holdings were lender to tbe company an d agreements made with the 


region's of A ni e rica— d ot c r mined suspended yesterday at the formerly was adviser to it. The juniors over a nev^con tract, 
to r channel help to tho«e who directors’ request. Mr. Barry bank last year made provisions .There was “no dispute 
need it most: black unemployed Abbott, chairman, said that a if £19m. on property lending, between the junior doctors and 
teenasers in city ghettoes the meeting with principal creditors but it is not known ti any part the Government as to merits 
mentally handicapped. ’ the would be. bold nest week “to of this related to loans to IPH. of what they were seeking.’' He 
elderly. He is unlikely to favour see .*f ft,,* 8 Posable t0 salvage Several of IPH's foreign ' tie- . agreed jn principle with their 
“blanket" programmes in tbe anything. velopments have been successful. 'claim and had no objection to 

style of LBJ. His foreign policy The request for suspension Tbe Abbey Life Property Bond its implementation “as soon as 

will probablv not stray very far — "pending clarification of the yesterday described a joint de- income policy permits, 
from that of the last eight years company’s financial affairs" — velopment with IPH of ware- «• j wou ld appeal to you that 


and in economic matters he will! came as little surprise. Having bouses near Paris as quite satis- nothin* h<* /tnno 
probably be more cautious than I expanded rapidly since Mr. factory, with some further lei- v ave hTp?? nf thi 

Vhp mrwt liberal in hie nartv I Abbott tonV control in 1973. IPH tines beine carried ont. e “ ect damaging the 

interests of patients.' This Is 


the most liberal 
would like. 


in his party I Abbott took control in 1973, IPH tings being carried ouL 


Mainstream 

- In all this he is in the main 
stream of the democratic party, 
casting himself as -just right of 
centre but eschew-ing* a liberal 


has j been highly geared, witii the Among IPH's problems must both ' my responsibfiitr and 

i last balance sheetsbowmg pro- a i so be lhe Tall In sterling, it hav- vourv " ^ 

perty assets of and net ing incurred hea\-y losses on a ‘ When the letter wai read to 

borrowings of £25Jm.. most of £3m. loan taken out in Dutch the representative mStinTone 

i ri iKm i«r aw? . .j . doctor said it “was no use 

IflJHm. -Mr Abbott said that yester- being a gentleman 

Its main developments have days decision to suspend deal- rent situation, 
been in the City 0 f London, in mgs was taken by the directors Doctors he caid lived In 


in the cur- 


or conservative label. But what Holland. Paris and in Germany, and was not prompted by any “jungle.” and had -to fight! 
is not ye; clear is what he will The main shareholders, beside action from creditors. “ dirty “ to the extent df noti 

do with power. Ail candidates Mr. Abbott, arc Grindlay The shares were standing at 9p necessanlv protecting thei 

fi.i" tho nmciriatiiiv miicf hn n m _ Qmnrlre DinL* t i*-i fli A. nor Urhon eiicnanrla#9 • tv_ i.t n . 


UJL TO-DAY 

Sunny periods. Some rain. 
London, -SLE^ Cent. E. Anglia, 1 

Midlands 
Sunny periods, probably dry., 
Max. 24C (75F). 

Channel Is^ S.W. ' England, S. I 
Wales 

Sunny periods, probably dry. 
Max. 21C (70F). 

N. Wales, N. England, Lakes, 
Isle of Man 

Sunny intervals, scattered I 
showers. Max. 20C (68?). 
Edinburgh, Dundee, Aberdeen, 
Glasgow and Moray Firth, SJW. 
and NE Scotland, N. Ireland 
Sonny intervals with occasional 
showers, perhaps heavy at times. 
Max. 18C (94F). 

Cent- Highlands, Argyll, N.W. 

. Scotland, Orkney. Sbetland 
Sonny Intervals, occasional I 
showers. Max. 16C (6IF). 

Outlook: Changeable in N. and I 
W. with, shovvers or longer! 

! periods of rain. Mostly dry and 
warm in tbe S.E. 


which combines the personal involvement pf private . 
portfolio management with the tax. administration and 
investment spread advantages' of on authorised unit trust. 
_■ Investors receive frequent portfolio reports and 
valuations.' ibid are Invited to regular meetings with 
the investment managers. The PI MS lea mis always . 
available io provide expert advice. 

- ' ■ .A Withdrawal Faculty (described in the brochure) is 
available to realise a percentage ofcapitaj on a regular 
basis to supplement the income. 

■ Share Exchange Facilities through an attractive^ cost- i 
- sating scheme are also available to PIMS investors. 

U The PlMSserviceis provided wilhontextracharaefor 
investors of £XJ00.and over. - 


BUSINESS CENTRES 


fur the presidency must be am- Brandts Bank (with 21.4 per when suspended, 
bilious, but few have been as cent.) and the National Coal 
single mindedly so as he has and Board Pension Funds (with 19.5 
it has not escaped many in Mr. per cent.). 

S !S the bank and the pension 

mao who wanted the job as much funds becafm? involved ^Ih 


National Health Service. 


as he did became the first Presi- 
dent to be forced to resign while 
still in office. 

Unfortunately his record 
governor of Georgia gives no 
clear answer to these lingcrin. 
questions. To some he was mean, 
ruthless, stubborn in tbe way he 
used his authority and unable to 
brook criticism. To them he was 
the ultimate political chameleon. 

For others he was a compas- 
sionate. fair-minded utterly in- 
corruptible man whose problems 
were the result of entrenched! Warner 


IPH in 1973 when Mr. Abbott, 
shortly after leaving Bovis 
following a boardroom disagree- 
ment. bought control of the small 
Glasgow Heritable - -Trust, 
changed its name to Investment 
and Property Holdings, and then 
took over Robert Warner, a prices earlier 
warehousing and 
agency. 


Continued from Page 1 

Living costs go up \% 
as food prices fall 
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) -Ithess 
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I Rnusrts 
: Badaaes 
* CanlW 
CofaBRC 
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. gdinij'rsii 

. n the year and The June increase in' the cost j Frankfurt 

forwarding should not be exaggerated at this of living was the smallest since i 
Sl as e - March and reflected a Call in the 

- H already noticeable that cost of food items generally, for Lmmoa 
the difference between the L.Rs the first time in two years. The I tuemb'c 
• rate of inflation over the last m-ice of cp^nn.i rnnrf s felt hv ' 

The point of the . bid _for six months and that of other 5.7 per cent, during the -month. y 
nin® ■ narrowed' com- — 
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your holdings - w hen cfrcamtances require iri 
relative we igh t ing of your hoWtngs wetl ladaaccdt Do yon 
kxxm which bavcibe best prospects? 

In fact does your portioKo receive theevefbi atteotioo - - 
It needs? ... 

Switch to Market Leaders \i : .: 

By investing in the Trident Market LcadersFnnd r . 
with PIM9 -you can gain these benefits:.:' '• 

.1. A'care&nyjaasageapQrtfoliom which xbescctor .. . 
wci^iungs areaxamined by our professional management ' 

team '»iib the armofoutperfonning the maiiret indices’- •; 
over a full market cycle. 

2. A spread portfolio covering these shares and aS those 1 
listed below. 

3. Tax sa vines because of the favouzsbie capital gains *• 

tax treatment orunit trusts. - . 

4. Costsaviazs from our share evehongeseteme through - 
which you canTeccrvc the market buying price instead oi 
the usual seltine price, less expenses, ifyoaswitdi over . 

£500 worth of any of the shares listed belowinto.thc fund.- - - 

5. Less bother: we do all the paperwork.- •: • 

PIMS - the personal inve s t m ent management service ' - 

exclusive to in vest cus in Scfafesinger managed funds. . 

Fully invested —an ‘index!’ fund 

The Market Leaders Fund ha$ been specially designed' 

Tor individuals. Trustees or professionals yrbo wish to ’ ■ 
decide bow much-or their invested capital should bejin 
U.-K. market'. *' 

Tbe Fund therefore remains TuGymvestedin.thc U.K. 

market at all times and you should expect the capital arid . bc scnt byrem ni-Tbr Ura'tPriraandyiddajfcppblighe/' 


The Portfolio as at I5th Jo]y,1976 

AtHed Breweries -Barclays -Bass -BATS -Beediam - BICC ■ 
Bools - BowaUsr -BP.-BSR- Coimnerda] Union -GrtJaia- 
CounauMs-Patillera- Eagle Star- EMl-Enylnih Orfnn rTj,^. 
Tisoas- GEC ■ Gestencr ■ GR.N • Glaxo - Globe Investment - 
0-U5. -OimnlianlHv.Tst. :. Hawker Sidrfeley- Hooker- 
House oTFzaaer - Id - Imperial Group- Industrial &Geaenl 
Inv. JCwikSave - Locus CJV Mub£ Spencer- Mas! Box- 
Mntional Watminster-' P_& O -HiilJo Hill Ir.vestmem - 


CorparaCitTi -Tubo-Invcnmeros - Unilover -Umoa Dh-coont- 
United Biscuits.- Vickers - Wimpey (Geo). 


General Information 


sector weighting tocnable the fund to outperform the. 
indices. You should regard your i n ve stment as long term. 

Distributions a re made on 8 Jan and 8 July. The current- 
estimated gross yield is 4.24 

Remember that the price ol'units and the>mcome-from 
themmaygodownaswcHasup. 

The benefits of PIMS -' ; 

PIMS is the Personal Investment Management Service - 
Use this coupon to invest nnmedia 
of the Schlesinger Sbare Exchaage 

To: Schlesinger Trust Managers Ltd.; ' 'T . . ‘ . ■ 

I Freepost RCC23, 140 South Street, podanjAinw. 

I wish to know more about Market •••.-' - fT 

LesdecaJPIjVfS j ] 


which you wilt receive the Bid price reEncon receipt. Payment 
normalty unde wulan 7 days afoor reserving die cenifkaie. L 
Commissioc oTli% will be paid to rccoanisod jeenta. Charci 
An Initial charge of 3 rjisjnnfmfcd in tbeOficr price. A 7 

chaise atdn anmwl rain or i % [plus VAT) ofthe vaiueofr? 
o dedneted &oip mss income to rtieet admfnutni tire emw 
Tnestwa; took T tmt Company Ud_ (Vnditon. : R 

.. Marwmfc. MiloieiriCo. Manruefs: Schlrainccr Tnat A 1 ' 
lul.. IVHanover Square. London W. l-AtonN-n tjTrfa' t 
\ - A ssociation. Registered m Ensland. No. 935855 . This oflo} 
a^alUWe to residerto or lhe Republic oflreland.' ? 

PIMS. or to received 

winch yog may wish to-diseuss-niti] ypnr professional advi 


f-.- 


I wish to invest 


was a site containing' countries' bas 


I 

| in^rijn Trident Market Lcadgrc F imrl ,t jirict mKaB QBlc cript 


t dedarethnti am not rerideauntridette-Scheduled 
Tcrrilorietand lluiil am not acquiring Lhe units ss a. o™ 

Of any persmresident oo£ddc the Territories. I If you are 
utaHc to make tn» declaration, it should be deleted snd thi: 
■tpmicatiofi form should that be lodged Unongfa yo nr 


tndthii 

ban k-atock b rokcr oraqUriim jhCnqK ^mTbe'i^rstere^ 


bat secoaalstks^giKKted with their ialtiab wflLbc accepted. 


HOLIDAY RESORTS 


opposition from vested interests three properties. Brooks Wharf, pared with earlier i a the'year. Otcerwise. the main features 
who did not like changes they Sir John Lyon House, and In the six months to May (the we ^ e a , . .P er cent- rise in the 
could not stop. His election Broken Wharf, in Upper Thames last generally available date), S°, of ‘°bacco. still- reflecting 
campaign For instance clearly Street. London EC4. Tbe Coal the index of all items Increased J~‘ y incrcase ? >n tile Badge!, a 
appealed to Wallace voters, yet Board pension funds agreed to by 7.6 per cent, in tbe U.K, I0B W per cept nse to M Mfl IibM 
within months he had dumb- underwrite the cash alternative per cent, in Italy. 5.S per cent 35 ^ resUl ^ oigher ^elec 

Inurided Georgia hy hanging a for this bid and bought IPH in Japan. 4S per cent, in France, trurily charges and a LA per 
portraH of Dr. Martin Luther shares at 120p each to increase 4.1 per cent in Belgium, 3 J per ff” 1- , ” creaa ® in the cos* of oat- 

Kms in the State Capitol. Its holding from 9.4 per cent to cent, m Germany. 5.6. per cent. “* 0UL ... _ 

As nno politician noted re- the present level. in Canada and 2.2 per rent in This month'.' flic’ cost' of j ciofaffir f ss s^Tatam 

rently: “He may he as good as Apart from its shareholding, the U.S. seasonal foods is expected Xo fall k S?w ife 

FDR or as had a s Nixon, hul for the pension funds have Funded There is still a long way to go again. But London Transport • imm s i$ Sivuriitia 
the niotneni it is still an open the nearly completed develop- before the year-on-year rate ia fares are being increased and^fcofMan s i* si|vawB 

que«tion. There i« n.j easy way ment of a 40.000 square feet the UJC. is in line wiifa Uie there will be further effects 0 fi te3nbul F 8 M 

lo tell for sure which it will be." office at Broken Wharf, average abroad. higher electricity charges. ■ if— F me. s-sonm. c-ctoodv. R-Rajo. 


Aiacrlo 
Algiers 
Btarritz 
Blackpool 
Bordeaux 
Boulogne 
Cwblllca. P- 13 fri Naples 
Corfu - S 31 RS Nassau 
Dabrovruk s rs wrNiee 
Faro F ^ cl Oporto 
Ftareoc *■ s 30 ss^BUodes 
Fuochal S 26 29 Salzlmrs 


S 31 SS [Jersey C 51 70 . 

F St 90 1 Las PUm- S 25 77 1 

C 24 75; Locarno 5 3 SJ 

S 17 63 Majorca S 32 96 

F- .24 75 Malaga f a M 

C y * Malls S 29 M 

- - S » « 

sa a 
S 57 n 
P 23.72 
S3 1 M 
S » » 

C -26 39 

S 21 70 

R 31 88 

F 28 82 

s a m 


I PlEase^endmefoH details of your share ; ' 

■ " cxdttiwe«2»eme 1 i 

■ (itwoiiUbchelpttalifyouQKloseddoiaBsofysoratreaicpoTTtbfio). 
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£^SQ0 or more I sfaiD be entitled msh ■ t aSS SU rr»«iw» 
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